3L "Hobobogrol 358w gdo"/ Tsinandali Estate LLC

9oL535M000: MBOOLO, HMLMOzgEwol godboMo. Ne37, /3 204557372

Address: Thilisi, Rustaveli Avenue #37, ID 204557372

3L ""Hobsbemols sdmemgdo™
8050m039@md0mo sbysMm0do

Lofo@dml d0Bbgliols dodmbongs

33560390 mdomo 5b3MH0do - doBbgl Jodmboengs 2019 Fgwo
1. Lafo@dml 30Bbgliols aobgomamgds, 89wgagdo s damdsgmds

3L ,,fobsbeol dsdwangdo® (890amddo "3ma3sbos™) Fomdmowagbl dg9brrmwo 3sbvbolidygdemdol
LoBMY5MYdL TYHoMmBgoms Fglobgd LodoMmm39eML 356Mbol Tglisdsdolo s 3Md3sbool Lyogb@oxozsgom
Bm3dgMos 204557372, 3335600 ©sMg0LEAMOMEs LLOS ,LLIXIOM GHYgLEMOL JHMZbMEo LosygbEH™L doge
2008 famols 27 03boLL s 8 dsMgmdL LodsGrmggermdo.

3035600 MgaoLEGHM0MYdMwo  MmBobol  JobssMM0s.  HMLMSZgEol  AsdBoMo  Ne37,  mdogrolo,
Lodommggem.

300356001 doM0mo@ Lodd0sbMdIL FomBmaygbl LaodoMmzgarmdo, Fobsbwol Ggaombdo LabEwdGmml
050M35 s GYIM0BIOL A5630m0Mgds Mgaombdo.  LslEGWIOM™MI ™Mogolo Loddosbmds 2018 fHarol demenm
dgmombgdo soffym. 2019 ool 05636006, LELEMIM™ Gwbdiombomgdl "Radisson Collection” d¢gbools
9398 o 9oL dotoogl "Radisson Hotels ApS Danmark”, ULog®msdm®olbe dsGmgzol bgedgi®egdols

oM gdd0.

2019 fgab, 30356050 seMoibs 10,004 505b0 wstol mEgbmdoom dgdmLagswo ©s 408 sosbio woto 2018
P9b.  30Bbgl  Logddosbmdol  bolosmMob  o8mdEoboty, domwosbo Tgdmbogwol 49%  mmobgdol
2399065390006 250mBdogqgds, 48% - L533900L S Lalidgeol A540EZ30D, beem Esbs®hgbo 3% Lbgs
3990bog5¢0b oMoy 9bl.

Do®sero 2019 gobsblm®mo ferobogol 9goaqbl 14,977 s0sl odl, Gog 87%-om dg@os 2018 ferols
DoMomob Jgotgdom (8,002 smolbo o®0). BoGogool BMsdo JoMOme©O oo 3390000 ©S
30mOE0DB3053 Fgo@sbs, GMmIgwoi §obs fgwmsb dgasmgdom 4,984 5050 WIMOM 250BoMEs. 3093
900 BodBHmMo ogm LEbEMIOML Loddosbmdol sfygds - 2019 ol gsfgMwo sds@gdomo bastxgdo,
05906 HmgLss LabiEMIOML FadmbogzEdO KIM 30WI3 SMIBEHIVOW MO 0Ym. (339000L5 s sTIMEMEH0DOGOOL
DOEs 3530060705 d0qaL: 2018 Herol dmerm gmmbgdo olMmeEEs Lsddgbgdwrm 3MmaEgbo s
LOLEHIOMI FMbI30MmboMgds oYM, FgIas©, 3MI39B0sd 9dEH03900L 33gms sofiym. 2019 ferols
296853000530 450%835L900L HBIMZ0 50BMEs 827 5MLO MOm, Bofob FosxsLYGdOL TgEgysC.

Lofo@dml 9mdsg35¢00 35630050300 4930900,

2020 Hoaol, 3md3sb0s J0MOMOEIE MM0gbGH0MIdMo 046705 39403900l FoHM®Ly s Lom3gMsEom
0539690 qd0L 2odx™mdglgdsBy.

00BbgL LoddobMBOL BoLOSMOL Aomzoeolfobgdom, s6 sOLGOMBL 3MBIMIEMWO Fob30sMGdOL gq3dgdo
23905 DMY©O BOEOL 9gadols.



3L "' fobsbeoemol 8sG-9emgdo”
F8550239¢280000 56356080 - 80YbgL Jodmbogerzs 2019 fgemo

2. LoRa®Bml dogM BsdoMgdvyewo 33¢g35-35630056900L Lsddosbmdol dodmbogngs;

2019 F9ganb, 30035605 56 0gm RGO 56036506 330g39-3963015(9d0b LogdosbmdgdTo.
3. 06g8m®m35:305 LsfoMML BoErosgdBY

30335605L 56 593l BoW0sEgdO.

4. 30600500 B0b6BLMMO s 3H>xbsBLlMMO dshz9bgdwgdo
doM0mo0 GobablMo 356396900l sBscroBo G0l d9dwgyo:

2019 2018
1 | 990mbogoeo 10,004,176 408,006
2 | b5™3gM530M 13J8056MdIROL Y9©9RJdO (8,194,001) (5,615,309)
4 | REVPAR* 101 prr
5 | AHR** 331 QDT x**

* g90eabszs¢mol BstomBs byerdobspzomdo mosbgdolb Gsmegbmds by
** 00bdo 35605369800 bsdwsarer mormo 3sb3339000
*** 2018 ferob ©9399860l dmbsggdobo

JOMOMIO 505530656LM0 Fsh3969d¢0l sBseroBo s®ol d9dgyo:

2019 2018
053539099 mds % 28% 20%***

(1) 95020960285 025653F50230¢1980256. 3m335600L 9bSTIOMIGEMS MomMEYbMds 148-165-0009 ©0s35DMmbI0
096ggmdl.  30035600L 5gd3l 39O LEAHMWIBHMOHOMIOMEO EOLJYOIOL 3ME0EH03d s bgds Tbmerm
d9Lodo00LO 33500503300, FoIMEFLOWGIOLS S wBIMgOOL IJmby 396EO0WOEYOOL oLOJTGdS 3D3sb0sdo.

(i) 9500960085 FdferIBerg80sb ©5 3070969980256 30035605 543l Yoo IOHMBgLOMBIEIMMO
MOMOJOOMIGO0  300096@ OB,  Fsmmzol B39 MOOL,  MOIWNHMOOL s  ba®olbosbo
dLobmEadol dofimgdol yaboo.

(iil) «9%0009(0M8s bsgosbsbsm mbgsbeaborsh. 301035600l Logoababsm s0MoEbgol bobEgds 35Myo©

9oL  BoOomero.  3m33sbool  BdNMMIWEHOWWO  SOMOOEb3oL  ABbYMBOWwGds  ©93MA3gdBHJOICN0s
Logo@slobosm  396mbIYdMdOL  Logombgddo oo  59m3OEdoL  dJmbg  MBsFIOMIgdom,

OH0ImIdoE MHJAMsOHMEo© JuHHJd0sh bbgoalibgs Logowolobom GHMabobygdl, MHmIwgdog GosMIds
Lodoonggermdo  s0943960  9M©@o@GmOMo  3md3s60900L  F0gH,  Moms  o93bmb  Logooliobom
396mbB3g0mdsdo 89E9boer (33e0egdgdl, MHMBEgdLaE 293ebs 5930 3m335605%g.

5. ©@9BHYH0o 0bxm®IsEos Bs3mms®o 5diogdol dgdgbols glisbgd

2019 gl 30935600L FogH LogmmsMo 59430900l 8gdabs o6 AsbbMmM309wgdXYEs.

6. ferorm® g0bsblirym Bas00dygdsdo dmEgdmmo msbbgdols sdsdgdomo 3sbdsmEgdgdo

e 3m0335600L §59943560 3mBoE0s doHaBg s Bobo dEogMHo Bobsbliydo Fggagdo Fob3oMHMdYIdMwOos
658096009 960336003560 gosj@mGoom:



3L "' fobsbeoemol 8sG-9emgdo”
F8550239¢280000 56356080 - 80YbgL Jodmbogerzs 2019 fgemo

o 0mbsbrgds s  3¢r096(90s  3059mR0ngBs - GmymOE 339 903603bgm,  3m33sbool
bgaddmgsbganmds  1s3do®mol  gMMeadsl  MmIMdL  196sFTIOMIWGIOL  3ZIWOGROIHFO,
MIgd03 390290 IMIHsEIdWo 3OHMRILOMbIIdO 5M0E;

o bsbdHdtreal bemddmgsb9crmbs - LabEvydmml bywddmgsbgumdsl 5J3b 0bmliG®osdo dwdsmdol
15305Mm0LO F5BMEFEOEGds s 0l 100% -00 SMOL BMMEO YMZgEE O™ 1oddosbmdsdo, Mog dob
153995 gdsL 5393l M35¢YgYMO 50g36mL d0BBYLTo FMIbELM (33E0EdIOL s 0yml Imdboo
50b0dbMwo (3300wgd9dol JodsHo;

o 8Mm9bool dsers @5 BI3HSE0s - 3n3356050 dgdanm Fq9bsPbgdobs dgrogho dMmgbool Labgwo
JoOM Doy, Mo3 500ddgds boMolbol, 3MMmnglombooBIols s Lomsbosm bbbzl
Lobmbodsg.

e LobGMAGML boddosbmdol Jotrmngol JoBbom, 3mB3sbos YmzgufieroMsw Mbol Josmm30l Logslivy®l
"Rezidor Hotels U.K. Limited"-b. 35630l Loggolry®o oMol 3356905000 @ 4960LsBm36Hgds Loldwmatmls
LomM3gMo30M 899ag00L dobgzom. 2019 Fgub, JoMm30L bgzslry@Ts 353 sl WsMo Fgoy0be.

7. L3§o®Il 1s3MgEOEM, LdSBOM, 03Z0EVIMMBOLS S FEsEO LsblMmgdol JdMsmdOL MolgdoL ©s
350 sGrz0L JgdsboHdgdol dodmbogngs

Us369000 Golizo. 3m335600L 25403900l  doMomeo  bBsffoero,  3e0gbEolmgzgol  ImdLabry@gdols
90(ig05909, 65O 5685HOALHMOPI0M bMGE0gEgds; Tglsdsdolso, 3nd3s600L o6 5J3l 3GrMdwgdgdo
JoLo@gdo Mabbgdol gaMmg9dolmsb ©s3sd0Mgd0m.

03309080l Goliz0. 0330OMBOL HOLIO Fo®dmogddbgds 3md3sbool Fogh LsdMWbszo Js30Eswol

050mmM30L5 O 8335000560 Lsliglbm 35¢YdMEgddOL 49IbEOL F9IRSP. 0330EIOMBOL MolZo
5oL olgmo  Molgo, MHMIMOl MM  3MI3bosl  9ddbgds  LoMmwMwggdo  bsgolMo  Bobsblmeo

35IOIMGOJOOL  ©53059MBOgdOLLl,  Fomo  EOBIMZOL 390l ©oEAMIoLLL. 30835600
39dgd0LEY39MO©  EOWMBL  0330EVMMBIOL  ToMmmMZ0L  MHOHWMBblgEymazsl, Moms  ymzgEm3zoL
3Jmbgl LozdoMolo 0330MHMBs oL Zo¢YOEgdIdOL 350 EILORBIMO, MMAMOE B39 gdMOg,
31939 3M0BoLYE LoEMSE0gdd0, J0MIIJWO IBZIMYGBOL 96 3MI3s600L MY3MEIEoOLMZOL Bosbol
00949b900L 4o6909.

303356006 3oeng®ds ddmdgeds 3m33s6059, d3b "SRG Real Estate"-0s, dbstqosgmol Hoadowol
L5FMoGdOm, 250MMI35 JoLO obBMIbZs, XYobemgls IMTsgzserdo »YHBMHMb3gEyml 3m33sbos GobsblmMo s
bbgs Labol Fbs®rsFa®om, OHMamOE b LoFoMm 0d69ds 303560030l Jobo Lsm3gMszoMm sOLYdMBOL

29L5MAgegdEs.

8. 3060050 MOLZIB0 s oM 33030 MBYO0, LofoMdml Fobsbo s 3mmoE03s BobsblmGo Molizgdol
356HNZ3L50056 ©35380MHgd0m

JOMOMSO MHOLIJOO OO P96 3393 MOJI0 3530060 JdS F90IRL:

bsgsaregdm Goligo. LogoWBHM HoLZo SOOL MoLZo, MMI GobsblwMo 0blEHMWIYHEJOOL VOMmIdMEIgds
390330905 M3bMHIHO 3o¢EOL 3MOLOL (3300EWGOOL odm.

30335605 993990090569ds Inddgo MEbMMEO 35¢EHOL o330 3IOLOL (33¢0EYdJIOL go3¢gbsl dob
goboblme  BaMmToMgmdsHy o  FMs  65350g0Bg.  LogsBHM Mol  Jodsmmgdsdo,



3L "' fobsbeoemol 8sG-9emgdo”
0550339628000 56355080 - 8o BbYL Bodmbogrzs 2019 fgemo

bgddegs69wmds 5gbl LEBEZHIBL OJ399IVIMIOOL MBYBY 5B OOl BobyZ0m s K STMMS.
3D0(30900L IMboGHMM0bYo ymzgwmz0Ms@ bmME09wgds.

30¢m0H0329(50 HolZGB0. sHLEHSOOWIO 31E0BH0IYM FMgIML FgodEgds YoMYmBOomMO o3¢ gbs 3dmbogl
3m6H©MJHJOby  9OLYdWM  Immbmabsby, TgamLsgEwgdbg s ImIRgd0sbmdIBY. bgyEddn3sbgEmds
949M50JO0m 5330600905 3E0GH03MNM0  oMgdmnl  2563005MgdL, 3mGHIBEOMOO  gIb30MIMGBOLS
339630MM0 LoxgM®MHYgdOL 3MrMYbMBOMmIBOLS s Tglsdsdolo J8gdJdIOL goblEbMME0YEYdWS.

UOodmolb  Jpggs. LsBogzmgdo  5@5900bgd0lasb  MmIwgddsg ©sH0osbgdgdo  doomal 96 LsLEMAMML
MmmbgdoLmzol 90g4gbgdreo HBosbo, 890dwgds o MoLIL FoMdmoyqbwgl LsliEwmamhml doBbglolmgzob.
LobGMAeML  5d3b do@s  3MbEHMmMEOL bobEgds bEMAMIdol dogh doygbgdwo Bosbol o306
3LOMOEIOOE s FMYboMBmms MLORMHMbMYdOL M HOHWB3gElsgmgs Jsmo LobEwdmhmdo 30Bo@ob
@OMU.

dmbspgdors wabsgGbmgdol Golo. LsbErdtm s3MMm3zqdL sdmsg 06gMmMAs30sL Jsmo LE¥IMIBdOL dglsbgd
(Lobgargdo, dobodsMmgdo, LozMIOEHM BMIMOL 0bBMMTs30s s 5.3.), Mg LELEMIGOML doBBILL 30d9H
36080b5¢gdol s 35390500l 33Nt LsdoBbg 9d393L. 3MB3s60s, I35 YIGIOL 53EHMISGHE
6950990 99globiOmgdEs© s FmMbo3gdms LMz 0ROV LoLEYIL 04gbgdl, Moz dobodmdsdwg
5930690 LobiBIoL AoEgbgoL 3mEH9bg0ME MGolLL.

Us8sBGm Golizo 3m335600 9939000909005 LodIBOM  MOLIGOL. LodsBMM MOL3GYO FoMmIM0T3qds oS
30MD030gd0Eb ) MEbmM® 35w MEHIdT0, ) IOMEI6EHD 5JBH039BLs S 9O GdJOTO S )
3930@5ob 0639LE0309080, GMIWGdOE 99390 YOMYds DBMYS® s 3MBIMYEH I TIMOMBYOL BSBIOBY).
bgwddegsbgarmds 09l @olsdzgdo  Molgol  MmEIbmdoL  LsBEO3MYPIL, GmIgwms ImboGmmobyo
9439 OP0OH© bmME0gwgds. mwdas, $0bodbmo doamdol godmyggbgds 56 gsdmmoibsgl Boowls
506086 GsMAWIOL goMqm, 3939 OBYOOMO LdsDBMHM FMIMsMmdYdOL dgdmbgggzsdo.

Us3Gmggbhm 3565339020L Golizo. 300835605 9J39000g05MGds LsdOBOM LE3MMEIBEHM Fobs3zgmgdols dmddy
©mb799d0 (3300 gdgd0L o3wgbsls oL BobsbLYYH TEMToMGMBDLS o BWIs® B350 dBY.

9. COVID-19-0b g53egbs 3m835605%g

B39b gob30bogrgo COVID-19-0b (30m6H™bsgzo®Mwliol) 3s6gdool gs30Egergds s dolo 30dobsty ©o
Lodmdogem 3mGHIbEoMMo 403w gbs 3m33560sby. B396 d0y39Bb0s, GM3 COVID-19-0l sg3gmdgds oMol
3650530609JF0MJd0, bosbas®m0dygdm maMowol dgdymdo dmgergbs, MMIgELsg 96 oJgl asgwgbs
3M035600L 50bsblYM sbgo®m0dygd530 SLsbmEo 5dE03g00Ls s 35 YdIYgdYOOL Fgsligdaty 2019 ferol
31 ©93993G0LbmM30L 96 50b0T6XEO MIMOWOm ELMmYIEGdEO Ferrobmzgob.

B30b 89359359 3mEHIb30MMH0 do3aghs 335605y s F93039bgm TqLodsdobo sbLbs-25605MFHdJd0
30bBLE BAM0Taq05300.

30bsbLME 56960390080  FoMImagbowos g4zgws ol Lsgombo, M™Igoms Tgbobgdsi Bzgbmz0L
36md0ow0s, HMIGEoE 393800 Gds 3MT3D00L MBIOL AsBsaMIML g3mbJgomboMgds MHmym®E dmddgwds
LoPo®BMd, Tom JmMoOL y4zges sOLYdOMO 30MHMdDs s IM3wgbs, Fqdsdlwydwydgdgo GodB™mMmgdo s
303356000 9930900, s dmEolb COVID-19-0b 3m@gb01Mo 89wgag00. 3md35605L sg3g g3l bbMIBIs o
6560 gobobm®mE0gEwml dmgdgo LFo@dml 306630300 LoddosbMmdOL FoaMmAdgugdolm30L 9930 gdILO

4090090900.



3L "' fobsbeoemol 8sG-9emgdo”
0550339628000 56355080 - 8o BbYL Bodmbogrzs 2019 fgemo

303356008 bgarddm3zobgemdsd  aobobmMogs 99090 ©ovym3zbgdgwro  Jdggdgdo  0dol
MBOHMB3gwbsymBo, Mmd COVID -19-0b go3wgbs 3m335605%9 0d6gdm©s 80b0doe@mo s GHma 3083560
206530M3Mds BMbI30MmboMgdL dmgdgo Lofa@dml 30063030l dobgwogom:

o 56539HMAgams batxgdo 990Ms 2020 fierolb do®GH0sb.

*  0563900L 30T 5MLYOIEO IMBIM30 Lolbgdol 30MHMdIO0 s JMR030 0dbs Yowsbgwowo.
bgwd9301gdol  306Mmdgd0  Qom35¢oLobgdMEos doMo  MIBBOL  IGRIMZOL  LbETYMIZsMM
3960m©o, 2021 (ol 0563650y s 30HMm3gbGHoL ©oxrsM3zs Fbmemo 00 dgdmbggzsdo, o
3035600 00 EOMOLMZ0L gdbgds Ms30LYYBIEO BEsEOo LobLMYdO.  3MM3gbEHOL Lodgmsgzsmm
396000 2oaMmdgmgds 2021 Hemol 0563659©Y.

2020 fiewol 0g3eolido 3835605 gobsgMdmds ol Ym3gmEeore  bogdosbmdsl. BgBmswnbodbrmwols
dobggom, B396 43%9M5, GMI 30335605 5g3L oBBOIBIs s VB JobsbmEEogE ™l dmddgo Lofo®dml
360630300 Logddosbmdob goaMmdgEgdobmgol s30Wgdgeo J89wgdgdo.

230Mm60 botsdady
©O0M3JGHMOO

®5M00o: 1 93900900 2020 fgaro



B3l "obsbioaols Bsdgengo”
88560059¢B0020 56855080 - 8067l BoBerbogrmgs 2019 fgemo

3m835q00b bgddngsbgeomdsd 39BobmB3ogms  Bgdogao ©o79m36g89o  Jdggdgdo  odol
g%@gﬁgg@bbgmgo@, 8 COVID -19-0b ggemabs 30335605%9 069303 B06085ewr1H0 ©s G@A 3335605
39653M3dmdcos B6J30mBoMIRdsL Bmgdgo LsFs@dml 36063030l dobgzoom:

o 065336mBgems bstrxgdo Bgdgothios 2020 farol dsé®Hosb.

s 2363590b 8083000 sALYdYO QYB3M530 blbgdol 306HmdIB0 ©s 3MsgB020 0gbs ao@sbyomo.
bydn3Gr@gdols 3ommdyddo 3°0300bffobgdros  doMo mabbol  @agsmzol  Lsdgusgsmm
3960meo, 2021 ferol 0sbzMdog s 3GmE6GHOL @IS Bbmerme 08 Fgdmbgnzado, 0
3Md356050 08 HMobmzol 9969ds 0530bBIO GLYemao LyblGdo.  3GmzgbEol bsdnmagaom
39600 3opBdgangds 2021 Fenols 0563658¢09.

2020 ﬁ@ob 0g3eobdo 30835605 adbsa@dmdos Boly 4M30EEoO  byg80sbmdsL.  BgBMsOBoGMEOL
aobgq);jom, B306 33%06s, ™A 38356050 373L 396BOubgs s YBsBO B5BbMGFogEMl 8mgdgqoo LIl
360630300 bagdosbmdol gagMagemgdoliomgols 3300 o JogEgdgdo.

50«:@5;&5‘&33“ “}
©@oOIGPHo

®s60Eo: 1 ©)398dgHo 2020 Famwo

4]



a3L ,,{obsboerols dsdemgdo”
2019 ol gobsblsm®mo sbasM0dygds



33 ., pobsbogrols Bsd-yemgbo

bs®Bg30

©59M)3000939 59POGHMOMS L333bs

130656LM0 BYMIsMgMBdOL 5BQIM0TYq0s

9mg9gd0L 56 DBotorol s bbgs LOMYIeo GgdmliogErol sbsM0dYgds
39303580 (330093900l 562560 ygds

RO BObLEYOOL BMIOSMDOL sbgIMOTYGdS

O 0 N o W

130656LME0 5ba5Mm0dYgd0L 2obdsMEgdomo d9bodzbgdo 10



3L "KPMG Georgia"

X0 98 00 3B

39-5 LEOWMO, M530LYBEGdOL dmgsbo Ne4
0d0wobo, LadoOmzggerm 0105

Ggwgnmbo +995 322 93 5713

0b@gmbg@o: www.kpmg.ge

0580130009890 SEOGHMOH™s 3365
3L ,,0bsberol J58ergdol” IglogzmomMggdl

©sli3365

B39b Bogs@otgor 3L ,fobsbrol sdmergdol® (d90ymddo ,3md3s605%) gobablwGo
3b256H083900L 99O GH0, HMIgEoa ImoEo3l BobsblvMo MmOl sBMOTRYOL
2019 §eoob 31 ©93990M0L BEAMIsMIMdOm, FMmAgdol b BaMoeols s bbgs LEwwo
399mbogeol  9boMm0dgqdsl,  3930@9do  33Wowrgdgdols s FMEoo 653500900l
99d65MdOL 563500905l J00MGOEO MSMOVOLMZOL EILOWWGOEO Herolm3zol, s
360033690 m356 Loom®ogbgm 3meo@03gdlbs s Lbgs sbLbs-gobdomEgdomo  bsliosmol
0bg3m®8s300L d90339e d9608369d0.

B33b0 sBMOm, 3bEIOHMMWo BobsblMo sbgam0dygds, 43gws Moo s13gJEHol
3903500L{obgdom, Lodsermnmosbs  sbobogl 303356008 BobsBLME  BYMBoMHgMBSL
2019 ol 31 9399060l daMIsMgmdom, 51939 9m399wIo MO0V ELOHYIMGOWEWO
foobomzgol  dobo  BobsbLwMEmO  Loddosbmdol Tggagdls @s BMEsEo  Lablmgdol
9dMomdsL,  obsblMmo  9BRM0TadoL  LogMmedmMolm  LEIbMEHIOOL  (g3obly)
d9L5dsd0LsC.

sli3360b bsgwydzgemo

B396 990030 Bo35BHMg0 590EHOL LogMHMTMEOOLM bEBEIMEHYOOL (sbl) Tglsdsdobsac.
bligbgdmmwo  LEHbsMEId0L  bogmdzguedy B3zgbo  3sLbolidygdwmds  sefigMowos
©13360L BofoeBo ,,0M0GHMOMs  35LMbolidygdEMdgdo BobsblMo sByIMmOdyqdgdol
0moG by . LOM@om@IOHme  goo3ol  LEBEIOEHIOL  LogHmedmGobm  LadFmb“
»30Mx90Mbse  dM@owEghms gmozolb  3mgdbol* (IESBA  3m@gdbo) dgledsdobo
(00580300090 MdOL  bygOMsdMMOLbM  bEHBIMEHIOOL  Bsmzwom),  BobsBLWGO
0ba5M0dyg00L 590EOL bodoMmzgumdo sGLYdWE dqLbsdsdol §0032)M FMmmbmgbadmsb
905, B396 3560 ,,300835600Lgs6“ IMM30YIWYGOO s 1939 39O Fglisdsdolbmdsdo
IESBA 3m@9dbolb Ubgs 9003996 3sbwgboliggdemdgdmsb. B3gb d0agshbos, ®MI smoE oL

AbgegmdoLsl 396 dogH dm3mzggdwero 933039090900 HoMmoy9bl 5o mewmwo
513360L5m30L 115305M0L S FqLadsdol Loggrydzgels.

J055039¢280000 56356080

bgeddm3sbgemds  3obbolidygdgaos  FsOMZgXMdOm  sbasM0dby.  fobsdwgdatg
530656L6 56900 08905%g B3960 3365 56 BmMoEs3L ,0350MZ39EXMBdO’ bSO

130656LME0 56856088900L 59POEHMB ©s3s3doMGdOM B3gbo 35LHbOLTYGOMBS I0ES3L
»0050M39MBOMO  9ba3M0doL*  [ogombgzoll s 0dol  goblaBZMOL, 9MOL vy oM
»0050M39WMBOMO 3635000 sOLYOOMO© TGMLsdsdm BobsblEM SBRMOTYGOLMB 56
3900030L 30m3gLdo h39b6 096 BoMadMEr 3MmEbILME J0TsMrMYdsd0, b Lbgsgzstew bmd
36 9m0(353L 9MLYOO0” MBLEHMIGOU.

33b “KPMG Georgia”, bogo®oggaml 3o06mb3@gdemdol 8glsdsdols Mgaobi®omgdamo
30835605, KPMG-0b s8m2930©989e0 9360 80o63gd0L 3amdseei®o mysbobsgool
$93600 oM, GMIgEos 9HM0s6EIds Pd@BGH00m FgbeMENE JgMdm obymole
3083560580 KPMG International Limited.



3 ,,pobsboerols Bsd-yemgbo“
@5I7300989¢7 SLIOAMHS oli3365
839000 2

B396 o6 293339000 G003 Lobol MIMBAdL ,,835MMZIMDOMO bASMOTOL“ Fglobgd. B39b
fo30300mbgm ,005OHM39Md0m0  SBM0do“ s Bz96L FogH BoGeMgdyero  LsdToml
Log31d39w DY ©35L33960m, ™I ,,8FoOHMZYMBOMO SbBYsMOTJo“:

— 999qLods3gds B0bBLE 56gHOTRGOL O 56 IMOEIZL SOLYIOM MBNMLEHMDIOU;
— 9033l 06g83MmMTo300L, HMIgEoi dmmbmgbowos s Gggboedsdgds ,bodsMmzguml
396mbL dM@oBHOHWO 50MOEb30L, sb5M0dYJOOL S 59EOEHOL globgd®.

bgerddmgsbgenmdols s 90s6039¢m285 By 2983¢n985002b0¢m 306035
3sbrpbolidggdenmds 3obsblrtr s6356%0ds 85y

bgddm3sbgmmds  35Lvybolidygdguos  Bobsblvymo  sbasM0Tygdol  dmdbogdols o
LMD PoMybsbY, BobBLWEO sbgsMm0dYYdOL LogHmsdmMolm LEsbsMEJdOL
(-39LL%)  GgLodsBOLO, Sbg3g Fos 3MbEGHMMEOL obgmo dgdoboBdgdol F9dm8szgdsby,
M0Igebog bgeddwgsbgarmds boFomme 80bbg3l Mmoweommdol b dgzmdols dgwgyo®
503900 5OLYPOMO  YHBMLEHMBJIOLYD  Moz30LBsWo  FobbLYMO  bsM0TYJOOL
9lodbogdEs.

R0b6BLMEO  5beM08ggdol  ImTbogdolsl,  ByEddm3sbgmmds  3sLbolidagdgaos
300356006 Mbool  Fgx3oLgdaByg, oboa®mdml  gmbJgombo®gds, Gmym  dmgdgds
Lofodmd s Imabobml Abasglio Fga3slgdol Fotygbs 8sbsd, Lsbsd bgeddwzsbgemdLL o6
2397986905 LvO30wo dMebobml 3335600l 033030 96 Fgfiyz0EHMb IMTomds, 56 oM
996905 ©5099 bgs HgoMH0 S¢@gMbs@03s, 490 BIImm 49blsBLZOwo dmddgrgdols.

30560HmM39wmdsHY  MBEgdsdmboo  30MHgdo  3sbbl 999096 33356006 B0bIBLYGO
065009500l ImIBoYdOLs - FoMmyqbol 3GMMm39L0L ByodbgggEmMdsByY.

3900AHMH0S 33Urbolidsnbereds 30bsbbetro s635(0d3980b seyood by

B39bo 90Bsbos dogowmm gmbogMmwo ®HIMBIds 0dol Momdsbg, FgoEegl vy Mo
530656LmE0 9B0Mm0dgqds G93™IoL 96 0sEom™dOL FgEIRo® 250Mf3gMeE sOLYd0m
MHMLEHMBIOL O J933J 9YPOGMOMS 13305, BMBgEoE ImoEogL B3zgbL FmbsBEOYd.
3mbog®mwo OHfdxbgds s®ol MfImbadmEqdol Bowswro mby, Bsa®sd ol 56 HoMmBmaowaqbl
239M3bG0sL 0oy, GMI  9MEOGHOL  LogMHmsdmMobm  bEsbEsM@GHgdol  Lsgmdzguwby
Bo@o®mgdmo 900 ymggemgol 99dargdl sOLgdomo MHMLEHMBIOOL 450Mmzegbsl.
MBMLEMBYO0  dgbodems  [oMdmodzol oM ommdol 56 Fg3mdol  99gRo© o
0MLYO0MOE  FMOsHBOYPOMEBID, 0 sOLYPIMBL  gmbogMwo dmrmEobo, G®I Tom
39999050, (3539 96 9OHOMIWO350, 393w bs Iobobmb dmdbdsMgdgwms 93mbmdozme®
2390509393 0wgdgdby, OGMIwgdoi doomgds §obsdgdotg Bobsbldmo  sbysm0dagdol

L53309d39BY.

SLUB-b Fglisdsdobs, 9MoGoL J3wgEmdolsl, B396 30ygbgdm 3MMmBgLbome by garmdsl
©5 30650bMBgdm 3OMxgLoE 1393BH0E0DAL. sT5Lmsb A39b:

— 35b3bm 530656LE BRM0TYIBT0 M5WWOMNMBOL 56 Fg3mIol 990 JR°© SOLYOOMO
MBMLEMBIOOL 33900l MHOLZYdIOL 0IBEHOROEOMPdL s T TgRobgdsl, o0
6oL3dOL  Fgbodsdobo  SMOGHMOMIO  3OMEIEMOMGOOL  ©ogRIZL o
2396bmME309wadsl @S obgmo  $MEOGHMOWWOo 333039009 gdgdol  IM3M39d,
H0Iwgdog Lo3dsMmoLo s FosMMNYOME0s B39bo IL3Z6OL Lagwydzwrol dglisaddbgers.
050E0m™dOL d9093°@ §oMImdmdowo s®LYd0MO YBMLEHMIPOOL 56 o9mgergbols
MoL30 MBPOM FoMo0s, 3000 Igz™Iom 2s0mfi3gMEo SOLYGOMO BHBNMLEHMBOU,
M50 0oWommds  Jglodwrms  8MmO0EO3gL  vY3bMbm  FoBan  25M0yg0gdL,
23945ed9090L, 96BMsb MBMmIdgmdL, Bod@gdol sdabobxqdsl 56 dos 3MbEMmEol
394o60Bag00L MM adgEyme3sls.



3 ,,pobsboerols Bsd-yemgbo“
@5I7300989¢7 SLIOAMHS oli3365
839000 3

— 3%b3bo oGOl  Tglsdsdolo Fos  JMBEHMM@ol  99JoboBIgool  AosbEMGdL
300000900L  gbodsdolo  sMEOGHMMWO  3OHM(3JOYOJIOL  ELOYIRTIPO O 9M
303356006  Jos  3MBGHOHMol  d9doboBdgdol  9xgdGMGM™MdOL  dglobgd  sBMOL
24500bobsE9390.

— 3539Lgdm  299MmYqbgd o LEdMVIWEHMM  3ME0GH03gdOL  TLsdSFOLMBL, Y3
bgaddwgsbganmdol  IbMob  FoMmdmygbowo  LoswMogbzm  Tgx3sLgdgdols s
296850 gd0m0 89608369006 B0BobIgHimboemdsls.

— 250m235J3L ©ol3zbs Bgddw3sbgemdol doge dmddgo LofoMmBml Lsd s GHM®
Log3dzegdol  a53mygbadol  JobBsbAgFmbowrmdol  dgbobgd, slggg  Jogdwyero
3MEOGMOMWo 3330390090900l 1sg3d3z9w By 3oU3360m, 5J3L M) 9GS SO
0MLYO0m 499M3393¢MdIOL 0bgo IMZEgbgdLs S ZoMIMYOIOMSE F0ToMmgdYdT0,
M0Igddog  dgbodems 9333390 o9ygbmlb  3m3356ool  Mbsto  gobsg@dml
236J30mboMmgds BHmymmE dmddgds Lofomdmd. vy h39b ©s35L3360m, M sEY0EO
5g3L 5MLYdOM 96 3393¢MdL, B39BL sOGHMOMs ©IL3Zbsdo YyMMoMmads bs
2493905b30mo  Gglsdsdol  0bRMETs300%g  FobsbLMEG  sbys®0dYgdsdo, b vy
dgLsdsolo  gobdsdBHgdomo  Fgbodgzbs  sMOLs3dsMOLO 0dbgds, T93;339¢mm  hggbo

©s1336s. Bggbo Alxgrmdgdo 9x3w9dbgds bggbo s@OGHMOms 1336l Fgagbols

050003 00V 9MEOGHMOME  33I0EIOMYWGOGOL.  50oLosb,  dmdogordo
§om3mImdods  dm3zwgbgdds s dgddbords 3omatmgdgdds Tglsderms  ds3egbs

0dmboml 308356006 MBoOBY  gobogMdml  gmbJzomboMgds GmymMi  dmddgds
LoPo®dma.

— 3958355900 50bsblGmO sbysMm0dYgdol LH s FoMygbsl, ol LEHOMJGHMOIL
80b55OLL, 9500 Mol gobdadBHgdom Fgbodzbgdls s 0dsl, FoMImoBgbl vy 6o
5306s6LOHO 5625600y g05 JOMOMIE A9M04gd90Ls S IM3egbadL Olgmo GmGTom, H™I

MBOH6390Ymz0w 04658 e osbo mIMdgbEHoL JgmowliobwobogMaw Fotrygbs.

Lbgs 3M535¢ 1530MbMSL O FToMHMZ9EMBsBY 35LvboliIdyIdIE 30HJOL Y03 BOIM IO
0683mMT5305L 590GOL FoLIEdOLS s 35JOOL, s1g39 960369wM3zs60 s9EOEHMMHMOo
Abxgemdgdol dglobgd, doom Immol Bzgbl dogm 5900l 3HmEgldo sedmBgbowo dows
30bGHOMEol 89Job0BaGdMB ©s39300MGOMEo BgdoldogMo 3b0dgzbgermgzsbo ba®gzgBol
dgLobgd.

3M©OE0L 35OHGHB0MMO, HMIOL G993 IM(3JIME0 ©FM30EIVIL SIPOGHMMMS
13365 25035, 50!

Bomos 0g3bodg

a3L , KPMG Georgia“
000¢0b0, bgsMmzgEm

1 9399960, 2020 oo



(lol

5Joggdo

3M3d9ger3500560 sgdE0gz980
d0M005©0 TN gdIdO

365053 JM05¢IMH0 59EH03900
39303900 2590my969d80L MRwwgdoM
3356L9d0 339698 mdoLmz0L
Lyyem 3®dgengsosbo sd@oggdo

008006569 sgdB03900

05659900

1535360 s Ubgs Bmmbemgbgdo
LogoobobsMm sdGHogo

99 Y@o guwao bsbbegdo

G50 LobLMYOO S FoMO 933035963 JoO

Ly dodobstyg sgd@oggdo
b sgdoggdo

3530050 5 FSPIIDY0
3930350
LofglgdM 393000

53539000 350bEOWO 3530FSWO

39058351900l MYHBgMH30
©3MM300 B0
bvyew 353030

3%dger3s©0360 Foeregdrwwyddo
Lglibgdo s 3MYPOEJOO
b Md9e3s0560 s3d@0g900

0008006569 35090 gdId0
Lglibgdo s 3MYOEIOO

Bo0R MM 35YOMEG0S

153536 ™ s B35 35¢rEYd¥IYdYdO
Ly dodobstyg 3o¢rgdwengdgdo
LI 35erEgdrIErgdgdo

Boen 3530HOE0 ©5 35MYOIIDID0

099600360

10
11

12

14

14

15

3l ,, fobsboogrols Bsd-yemgbo“
20b56L9%50 Jogmdstgmdol 563560885 2019 ferol 31 9398860l dgmdstgmdoo

31 3993960 2019

31 3990960 2018

86,807,940 88,555,242
528,287 501,204
488,361 -
155,247 1,391,694
87,979,835 90,448,140
847,050 623,928
281,364 1,194,506
302,787 2,768,137
- 265,000
1,035,716 6,721,879
2,466,917 11,573,450
90,446,752 102,021,590
80,935,295 71,614,319
1,168,333 1,168,333
980,381 153,614
(29,432,154) (14,454,912)
53,651,855 58,481,354
26,906,095 26,534,143
26,906,095 26,534,143
2,254,310 5,652,586
501,048 -
7,133,444 11,353,507
9,888,802 17,006,093
36,794,897 43,540,236

90,446,752 102,021,590

*3000356000 053053060390 BoLL 16 2019 ol 1 0s63M0sb godmoygbs. FgMBgmo goabzerol
3900mEOoL Bo6qdd0, 9glsoMobo 0bBMMT5305 56 SMOL A59bAM0Tqdwo. obowgo d960dgbs 5.

30b6sBbLMMO IEAMBsMYMOOL basM0TYG0s Fogzombme Mbs 0dbsl oLy sGmMYE gsbdsMEgdom
396003690056 ghmo, OMIgdoE 9baaM0dygdol Bofowl FoMmBmoygbgb s gobmegligdmos
§0b659@gds6g 530656LM0 5bgeM0Ta9d0L 10 - 40 4396M©HdBY.



3l ,, fobsboogrols Bsd-yemg8o“
2019 perob 8mggdob 56 bsmserol s bbgs beeemo dgdembszerob 563560839085

@GO 89608360 2019 2018
9gdmbogoeo 6 10,004,176 408,006
LOLEMIOML M3gHOMYIOOL bobrx gdo 7 (7,681,633) (3,120,351)
by gslgdo s Bb3s MobsddmMmagems Latygdgwro (4,330,650) (1,508,353)
(339975 Q5 5IMOEH0BOGOS (6,455,681) (1,471,449)
bbgo d90mbogowo 269,787 76,838
Lse3gM530m Lgdosbemdol dgwgagdo (8,194,001) (5,615,309)
306sbLIMHO bobxgdo 14(b) (4,177,219) (584,870)
EbMYOHO 253300 3MOLOL [dobps BoMswo (2,606,022) (1,801,910)
§d06cs 5306560 batxgdo (6,783,241) (2,386,780)
B3G50 309080b 5oLobI00 IBYA3MAY (14,977,242) (8,002,089)
0019000 250sbobsol batxo - -
B3G50 §ierol 963530 mds30 (14,977,242) (8,002,089)
Lbgs LGmemo gdmbisgsemo

JIP099¢980, GMII80G Gl 56 5076985
(93¢3b05050609829¢00 80396580 56 Ds®s¢rdo

ool gooxsligds 826,767 -
Lbgs LOo Fgdmlisgsero fanol §s685gemMdsBo 826,767 -

BM5¢0 s Lvyew BOMEWO BsGswo ffjerol
996353 mdsdo (14,150,475) (8,002,089)

3000356000 053053060390 BoLL 16 2019 ol 1 0s63H0sb godmoygbs. TgMPgmo goabgzerols
09000m0L B3O 9030, dgLsEsMOLO 0BFMMTs305 56 SMOL F9EIBYIM0FJOME0o. obowgo 89608365 5.

§0bsdqdstg 30bsblmeo 9bgoMm 0890 ©59m{agd oo bqwddm3s569wmdol dog®
2020 femob 1 ©9399896ML s dolo bobgarom bgwdmfgHhowos:

300630 boMsdsdy
Q0M9JEHMMO

7

dmag00L 96 BoMowrol s Lbgs LOEo Jdmbogeol sbas@0dygds Fozombyw Mbos 0gbsl doliby
M0 356300 EH9d0m 96083690006 gH 0, HMIEGdOE 6350083900L boffoeml FoMdmowagbgb o
296003b9089005 06580050509 53obsblrMo s6Mm0dyq00L 10 - 40 3390:gdbY.



3L ., pobsboerol Fsd-yemgbo™
2019 perob 353095¢»00 3367098980 56356003985

0535¢%Hgd0m

Lsffglicogdem  35bEOEOo  sMMZOMO  J5IBSLBYPIOL begem
M0 393040 3930330 DoGsgm0 Ogbghzo  3930¢wo
6590 2018 ool 1 0563560 34,873,282 1,168,333  (6,452,823) 153,614 29,742,406
Ly bEvgeno bodogo Ferol
9°6053¢mdsd0
B0 ol goblogumdsdo - - (8,002,089) - (8,002,089)
396530900 dgbs3MNMHYPPMSE
09L03MMYgdoL dgbo@obo
(89608365 12(a)) 36,741,037 - - - 36,741,037
659000 2018 fiemols 31 ©g393dgOL 71,614,319 1,168,333  (14,454,912) 153,614 58,481,354
65800 2019 Feoob 1 0s63s0L* 71,614,319 1,168,333  (14,454,912) 153,614 58,481,354
Lyyew bEvyEo Bsdsgo ferol
996053 mdsdo
D00 ol goblogemdsdo - - (14,977,242) - (14,977,242)
ool googaligds - - - 826,767 826,767
0396530900 dglogzm™ggdmsb
qLO3MMYqdoL d9bs@sbo (8960336
12(a)) 9,320,976 - - - 9,320,976
659m0 2019 femobs 31 9399dgeEL 80,935,295 1,168,333  (29,432,154) 980,381 53,651,855

*3000356000 0530003060395 BoLL 16 2019 Herol 1 0563006 godmoyqbs. dgMmbgmeo gosligarols
0900mEOoL  BoMygddo, dgLooMolo  0bxmMTo30s 9O sMHOL  PoosbysM0dgdo.  obowgm
99600360 5.

8

39308530 (3300090900l 96gM0dyqds Fozombme Mbs 0gbsl Tobby oHMME 963G EHIdOM
396003690mab ghHmo©, MMIgdoE 96geMm0dAgdOL Bofowl FomBmaagbgd s obmaglgdyeos
§0bs9gds6g 306560 65008900 10 - 40 439M©YdBY.



33l ., pobsboerol Gsd-yemgbo ™
2019 femols @eyemso bsblitgdols dadksmdob sbgskodggds

(lol 99600360 2019 2018
350 653500900 Lsm3gMogom Lsgdosbmdgdosb
DM 3mygdol 4oolobsom ©sdYR3M©Y (14,977,242) (8,002,089)
30099H0M98980:
(339070 ©5 59MMOEH0DOGOS 6,455,681 1,471,449
130656LMHo bstrxgdo 4,177,219 584,870
MEbMMOO 253300000 3MOLOL HBsGSO 2,606,022 1,801,910
(1,738,320) (4,143,860)
63 0e98980:
056599030 (223,122) (346,526)
39D0MME Mo LablMgddo 265,000 (265,000)
LogooLIbsM 5JGH039080 2,465,350 (1,041,408)
1535FMM s Lbgs dmmbmgbgddo 44,200 (161,165)
1535 FMH™ s bZs 35¢rYdvY)d9dd0 (486,733) 970,932

Lsm39Gs30m bogdosbmdgddo 3sdmygbgdvamo
§006@>s Bs©o LsblMgdo 3GMmEgEOL ©s

Lsgmdoboml 350sbsdg 326,375 (4,987,027)
39sbowo 36Mm396G0 14 (3,960,916) (1,331,967)
3905bEowo Ls3mdolom (20,894) (223,283)
Lsm3gGs3om bogdosbmdgdgdo gs8mygbgdmwo

§d06cs g3ryeso LsblMgdo (3,655,435) (6,542,277)

B0 65350900 LsobzgbEogom

15J8056mdIB06

d06005©0 L3 gd9d0L G9dgbos (6,576,447) (53,532,411)
50535@JM05WMEO 5JEH03900L dgdgbo (120,539) (509,699)
999mbeEmdgd0 doM0M>o bdrYsegdgdol

3940030056 896,900 -
1s0639U3H0E0M bsgdosbmdgddo asdmygbgdmmo

0065 Brmswo bsbliMgdo (5,800,086) (54,042,110)
150 653900900 Bobsblirm®o lssddosbmdgdowsb

Lglibgdol EIRIMIS 14 (7,748,645) (231,254)
LOOX MM O OIIMEIIOL IGROMZS 14 (664) -
999mbaEmdgdo Lglbgdosb 14 2,210,975 29,628,370
99U53100M)900L J9bo@obgdo 12 9,320,976 36,741,037
$3906c05 3o Lsblibgdo 5obsblimmo

1530056mdYBO6 3,782,642 66,138,153

B0 LablMYdoL s Jsmo 933035em9bEgdol

§dobs bMHos (5,672,879) 5,553,766
BIE50 LobLMYOO S FomM0O 933035¢9)bEJdO

1 056350 6,721,879 946,367
3933000 FNOLOL 33E0EYdOL Fogwghs FIws©

LobLEGBLS s Tom 933035¢96¢3xdbY (13,284) 221,746
B0 LabliMgdo s 3500 §330335¢g6GHId0

31 @9399d9OLs 11 1,035,716 6,721,879

300356000 0530530039000 BoLL 16 2019 Herol 1 05630M0sb godmoygbs. dgMbgreo 3osligarol
d900mEOoL  BoMgddo, dgLooMolo  0bxmMTo30s 9O sMHOL  YoosbYM0TgdEo.  obowgm
49600365 5.

R0 LsblMgdOL IMIOH5MBOL 560D Foz00mbwar Mbs 0gbsl JobBby oMM 4s6TsMEHd0m
39600369006 ghHo©, MMIgdog 9bgeMm0dagdoL Bofowl FoMmOmoagbgbd o obmoglgdmamos
§0bs9gds6g 30656l b s00dgd0L 10 - 40 439M©YdBY.



(a)

(b)

(a)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

5b6g5Mm0dgd0l {o0dagbo Lsfs®dm

Logo®mrmggeml d30BbgL goMgdm

30035600 Loddosbmds  bmMEogwrgds  bodstmzggmmdo,  dgbsdsdobo  Tsbby  Bgdmddggdl
LodoMmggermdo dmddgo  93mbmdngdmo 35JBHMOMgd0 s BobsBLMGmO dsHBMYdO, OMIGdO3
3963000609050  B5HBOHOL  M30L90gd00  boLoLMEYDds.  Lo3obMBIIdWM,  Logoolobsm o
3569 M0MJOI0 bmMHIGOO 25653MdMdID 2563000060905, MdEs olobo 0ggbgdgb goblbzsggdwye
063960309F53090L s 39603300006 BToM (33000 gdIOL, Mo Lbgs Ls3sbMbBAEYdEM Lot Mg dM
95, LodsOmzgemdo dmddgo MmOMYsbobHsE0gd0LmZ0L A5M339Mw 35339390l FoMdmoyqbl.
§0b659@gds6Mg BobsblMO sbasM0dYgds SLobsgl bgerddmzsbgermdol dogh bodoMmzggurml doBbgl
2396099mUb 453w gbol gx30L9d0L 309356008 M3gMOE0gOLY S B0BBLYE IEYMTsMJMdIBY. FmBogswo
00BbgL oM gdm Fgodergds goblbgozgdmgl bgwddmgsbgarmdol 89a3sligdgdologsb.

MmM3560H5305 > M3gMH30gd0

a3 ,Hobsbowol  Bsdmwgdo”  (9g0amddo,  ,3m035605%)  [o®Bmoygbl  dgBLMMEo
35LboldYgdMIOL LoHMYsMdsL “dgfo®dgms Tglobgd bogsemzgurml 3sbmbol“ dglisdsdolow s
300356000 Ls0gbGH0R03530Mm bmdgMmos 204557372, 3md3s605 ©@sMgyuoLE®mOM©s LLO3 ,LoxsOH™
699LGHMOL 9HM36wo booggb@EHemb® dogM 2008 Ferols 27 0360LL s ol BEYdSMYIMBL LodsGmggermdo.

30035600l M920LGHM0MIBMWO MmxBoLo FEIOIMHIMBL BHLMIZzgEol AsdBoMby N37-00, mdowolio
LogoGmz9wm.

3035600l doMomo Loddosbmdl Fo®dmoaqbl bodsMmzgwmdo, fobsbowol Mgyombdo ,,Radisson
Collection Hotel, Tsinandali Estate Georgia“-l (899qogmddo, "LsbGHwdmm") dsmrmzs s Mgyombdo
AMOH0BIoL gobgomsmgds. LaLEGMIOMI gmbjgombomgds 2018 Ferol dmerm dgmmbgdo @oofym.
LobiGmdeem ddomdl ,Radisson Collection® d¢9bol g3oMawgddo o ol Jomsgl ,,Radisson Hotels
ApS Danmark®, Log®Hmsdm®obm oGmz0l bgadg3ervegdol Logmdzgwby.

2019 5 2018 Hergdob 31 ©93993moLm30L, 31d35600L Lo3zMEMGBOL LEGHMMJEHWIS G0l 899gyo:

1553906980l LEHOWYIGHOS, %

gLz moMggdo 2019 2018

3L ,{oboboarols Logabg™ 66.57% 54.49%

LU ,,bo3oMG0mbm gmboo® 33.43% 45.51%
100% 100%

2019 s 2018 Hemgdol 31 ©9398d60Lm30L, 3835600l Lsdmmm F53mbGOHM®Wgdgmo dbstrg ogm
30b03MMH0 30600, J0MG0 Msdodgzowo. 2020 b, 3m835600L FmowgEmEmo ddmdgmo 3md3s60s
0gb5 M9gmMHb0bgdMmo, ol J9gas0s3, H0bsdgdsmg 3obsblmmo sBaM0Taqd0L gs8mbodzgds
699505MmM30L  MIMOOLMZ0L,  3MI3s60sL  sMsG  3ysgl  LsdmErmm  B53mbGHMMEgdgwo  Tbsey.
390530900 393800500 IbsMIOM6 FoMdmepqboeros 89-19-9 89608365d0.

s0Mo3bgzol Lagwmdzgwo
39L5d5FOLMDS

§0b659gds6Mg 30bBLLYMO 5629H0TYgds FMTBIIY0s BOBBLWMGOO 56008530l LogHmsdmMHolm
UE9bIMEHIOMD (FoLL-9d0) LEme FgbsdsdolmdsTo.

9L 5M0L 3MmI35Bool 30M3gwo FeroHo BobsbLYYHO sbAsM0TEd0L 65300 Loss dmynbgdrwos
bl 16 ,,0x5M900“.  33wogdgdo  3608369cm3zs6  Losm®ogbgm  3meo@ozgddo  safig®owmos
09-5 99b0036500.

10



(b)

(a)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

293960 BbIzomboMmgds

dombgogs dodobstg COVID-19-ob dgmdstgmdols (obowgo 99bodzgbs 23), gobsblwemo
96600905 dmIbogdmmos Miiy3gdo BMbJzombomgdols 3Mobgodol dobgzom, GMIIWLsS
3038356000 bganddmzsbgamds dgboggmolbsw doohbgal 99dgao doBgbgdol dsdm.

300356008 bgeddmgobgermdsd  GmodHos  BWwoo  Bs3ogdol  3Omabmbo  Fobsdwgdatyg
30bsbLMEO 965000900l ©s33H30EJOOL Mool 890y 12-m30560 39MH0MEPOLMZ0L, o3
000603690L 00519, BHMI gmbogm s dgbodwgdgero dmgEgboms »sMYmBomMO 25630MsMgd9dOL
39035¢0b{jobgd0m, 30335605 996905 LszdoMolbo BmsEo LEbLMYdO, Tolo 3scEdEGdIOOL
©b5305YMBOEGOS TS0 EIRBIMZOL 35©OL EIEYMTOLLL, 50b0dBwo dgHomEolmzol.

36MmabmBgdo 53900901 T390l  BMD  LoblGHMIOML  M39MO30900  M33]  Fobosbws o
9bomEbgE0s, HMI 2o0BIMEML 9BHO3MdM0350 s MM 2020 Fawb 3m3356050 Fomds@Hgdoom
QLM FME03565390900 L ,,000L0 B35 doMo Msbbols s 3MMmE6EOL Fowabgdol
2390035009059 8030batyg bo3MgoEH™ HsbBIOOL Botywgddo (obowgm dgbodgbs 23). s0bodbmwo
36MMabmBgdo o139 0mMZoeoLT0LbYRL, MM bo3wgdo Logo®om@m  IMZWYbosms  MOMYMBOMO
396300000900l dg0mbzg3590, 3nI3s600L FrYsegEHo FdMdgwo 3mI3sb0s, 3L ,SRG Real Estate®
3035605 o Bsbosb 390G ME  BbIMYIRL,  LoFoMmmadols  dgdmbzg3s8o, @sdsEgdomo
130656LM0 IbsOsFIMH0m BOHMb3gwymal. 3L ,SRG Real Estate“-35 go0mogdgs gobbmobgs, GmA
3669000 gom35¢0bfobgdMwo 3gHomolim3zol dssa®mdgmmml dgsglo Moo Loblmgdol
MBOHMB39wYmgs, 3m335600L LoFoMmmadolsdgdm. olbggzg Mmames 6gdobdogMo Lbgs 3md3sbos,
HMIgbsg 30bsBLMEMO TboMoFgMoLbmzol X amaol bbgs Lsfo®mdmgdol 0dgwo sd3b, oMgdEm®mgdo
536md0gM909b, G Jgv9degdgE0s 093696 IMIMbgdwbo 03530, MMI 5060360 TbotoFgms
293039905, 0309939, H0bsdIdMg B0BBLYMO sBMOTYIOOL TFHI0EJOIOL MoMO@Olm3oL, oo
36 5430 30BgbBo 0x0JOMb, MM™MI s0bodbmEo THsMEIF M 9O FoaMIgEIdS. AOMs ST,
5J30mbgMm9d0 o8mbo@eggbh s F0dobsty TbsMIsF ML 33356008 Fodom, Fomo ULssgdiom
3930350l MW sH¥o BOHEOL yHbom, obowgm 89608360 12.

50 o bbgs 3390900l dobggom, bgeddmgsbgemdl LxgMs, ™A 30035600L gdbgds Lbogdoobo
GO0 bobbMmgdo, GMI ©os3dsgmzoml dolo  3s¢YIMYMGdJO0 Fo00  EOBIMZOL 5Ol
©50Mdobsl, Hobsdwgdsdg Bobsblydo sbysMm0dyqd0l ©sdEI0EIOOL MIMOMOED Ly diotg 12-
30560 396M00m0b 256053 md580 s glsdsd0oLo dMsdbos 506036490 B0bIBLMGO sBYMmOTYgds
Y3930 BMbI30mboMmgdoL 300630308 Logmdzgwby. bgmddnzsbgmmdsls slg3g bixges, MY 56
3OBYdMBL SMLYBOMO A5M33930MdS YY39@0 BBI30MboMYdOL sd3905LMD WS3T0MgdOm.

Usdx9dom o FoMloygbo gsernm@s

Lodo®m39wmb ghmzbmao 35¢m@s 560L JsMmmmwo WMo, HmIguog sbg3g 3md3sbool bsdmTsm
3950 ASL FoMmBmoygbl s 3ol MmIgedog §obsdgds®g B0bsBLWGmO sbasMm0dygds Mol
o6Imaqbowo. yzgmws gobsblmmo obgm®mdszos Ho®dmyqbowos wsmdo, 4oMEs Lbgsy3zsMs@
9000090 ME0bo.

9993515909005 s AsxgEmdIdOls 358mygbgds

33obl-msb GgLodsdobo gobsblvEmo sbaaM0dygdol dmIbogds bywddm3zsbgEMmdoligsb dmombmgls
ALx g mdgdL, Fgx35Lgd9gdL s 37090, HMTMIIOG P93¢gbsL SHEYHB Losr®mOEb3M dmwoE035bY
5 Po®mdmagboo 5d@03900l, 35¢gOEgdgdol, Fgombogegdols s botxgdol mEabmdsby.
359dBHMdM030 990093900 g0degds gsblbgezadmogl s0bodbreo 8953oL9d9d0LYsb.

Lostoabgm dgx8oligdgdol s doMomoEo ©sd398900L gosbggs dvdogs bmME0gEwEgds.

Lostoabgm 99x3slgdgdol  goobg30ol 999  299Mmf3gMeo (330w gdgd0, s®0sMEIds 00
39600, MmEILsg Inbs Jom0 Foobg3s s bxdoldog® G9damd 3gMHomdo, HMIg b3
3o 99bgdom gogegbe.

11



33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

LooMoEbgm  3MmE0EH03900L  250mygbgdedo 3M0E03Mwo Abxgemdgdol dglobgd 0bgm®mTszos,
HMIgbog  Y4ggwebg 8608369wmzgsbo  ao3wgbs 53 RB0bBLWMG  sbyMm0Taqds80  s00sMGdME
56bgdbY, gobbowmmos d9dwgy 99b0dzbsdo:

— 09600365 2(b) — fy39@0 BMbIz0mbomgdol 99535Lg0ds;
— 89600365 21(e) — d06H0m5O LsdMoegdgdOL LloMAgdMm IMALEbMEmIBOL 35gd0;

bgwdde3s69wmdol sBMHom, 96 sMOLYdMBIL obgmo 390900 s FgxslgdOL A5wM3393MBJBO,
H™Imgdog Fomdmoygbl, 9999y B0bsbLO Hawofodo s®Lgdomo 3mEmgdEHoMmgdol HoL3L.

Us8s0rgm0osbo mo989em980l dgnsligds

300356001 M58@9bodg  Loom®osbgm 3m@wo@ozs s 06xgmEmIs30s  LdFoMMIIL  LsdsGmErosbo
©0MPOMGOOL  gobloBZMOL, MHMaMmME B0bBLWGO, oby - 9Msx30bBLMGO  5JEH039d0Ls o
3509 gdgOOLMZ0L. LBMNWOBbO VOMYOEGBBOL ABLIBOZMS FobbmM30gw s Tgx3sligdols
5 3960smEgdomo d9b0dzbgdols dobbgdolbmgol.

159oMHO0s60 POMPIMW YOO IXYMRBIIM0s b3oalbgs Mbggdols dobgwzom, LsdsGNEsbo
©0MgOMgdol 09MMJ0580 00 dmbs3gdgdol Logwydzgu by, HMBWgdoE 498mygbgdwyeros dgg3sligdols
0900 MEMm0580 99990 Lobood:

— @mbg I 30GH0MPMwo bsdsYOM Gobo (I3IMOHGIBHOMYPIWO) of@ome dsBsGDBg dbysglo
5943H03900L5 5 35 JOIgdgdoLMZ0U.

— @by 22 9905350 9mbo390900 49Ms 080by, G Gglmos 30639 ©mbgdo s HMIwgdos
bgdobsff3mdos 59GH030Ls S 395¢EIOYIOOLMZOL, HMAMOE 300306 (Tog. BoLYdO), sbg39
060050 (959. BoLGOOLYSE Fo®Imgd o).

—  @©mby 3: 9mbs399900 5JBH030L5 S 395 IOMEGOOLMZ0L, MMIWGdOEG 56 Jg3mdbgds 9330603905
LodsBOM IMbo39990L (5650533060390500 dmbo399900).

08 090mbggzsdo, MmEaLsg  9JBH030Ls 96 ZoeYdMgdOL  LodsMmEosbo  oMgdEgdOL
39L0x35L9dEIE 9FMYgbgdEo BMbs3gdgdol IR AYBJdS glsdEms LoTsMME0560 WOMYdEIgdOL
096MsMJools bbgo@olibgs mbggddo, 95806 Lsds®MmEr0sbo oMmgdwgdol F9z35L9dol IXYMBIOS
bgds dmEr0sbmdsdo, LsBsMmEr0sbo  oMgdMgdol 0gMsmJool 00539 ©mbgdo, ®MIgedos
943905D9g B0 Mmbol dMbs3gdgd0s, Mg 360d369wMm3z5605 Bmerosbo dggsligdolbmgob.

L5060 VOMHGBMEGOOL  Jgg3slgdoLsl 453900900 ©I390gd0L  Fglisbgd  sdsEgdoMmO
0683mM3s305 HoMdmppgboos G989 9960d3690d0:

e 99600365 8(b) — dofiol 4oox35Lgds;
e J960036s 16(a) — 30bbLYMO 5JEH03900L S Z5¢EYOEGdYOOL LTS 0BO VOMYPdIENGdS.

(33¢0939080 36093690M356 LEsMGOEbaM 3MmEoE0390d0

3905 J390mm  Fo®mBmagbowo  33wowgdgdols,  3md3sbos  sbdodyztryms  0Ygbgds
LosoEbgzm  3meoG039dlL  §0bsdgdsty  Bobsblm®  sbgsMm0odagdsdo  foMdmmagbow  ygzgmos

39606 J0doMmgdsdo.

a3sbls 16
3M0356000 153093060395 BoLL 16 2019 ol 1 0563006 godmoygbe.

g35bl 16-b 990mad3l 9Mm0560, LadsErsblm 0xsMgdoL sMmOEb3oL dMmEYEro dMmoxs5MgdOLMZ0L. Mo3
B0dbogl HMI IMOK Mg 500sMmGOL 59BH0390L 458tmYggbgdol MBgdom, Mo sbEbsgL ol »BErgdsls
2350094gbml  50b0dbo  5dBH03900 o LOOXIOM  ZOIINMGOIOL, G  Sbobogl ol
39O GOSL gobobm®309eml Loox oMM goobgdo. dgoxs®gl sbgo®modygds ®hgds duyoglio
569 359mygbgdmmo  LosMopbzm  3mEo@GH03gdols. 300356050  doowm  gsll  16-0
00x030030Mwo  MHYBHOML3gIGHwo  doEamdol  gsdmygbgdom s  odBHoz0  d98mygbgdols

12



(a)

(b)

@

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

MREWJO0m 99553505 LEOK MM 5O JOOL BHMEO MEIBMO0M (3MMYJEHOMOWO 5356Lgd0’ O
©5M03bggdom). dglodsdobs, 2018 Farolomgzgol FoMdmygbowo dgbss®obo 0bxm®mTsos o6

g4egows 3505630008900 - 964 Fo0Im©agbowos @MY s0MoEbvIEol Gglsdsdols, 3oLl 17-0b
©5 5393806909000 063G JM3M9EH30900L BoMRYdT0. BosMoEbam 3mEwo@03gd0lL (33W0wgdgdol
©IAS900  2obToMBHIOM0s  J390mm. s35Lmbegg, GobL  16-0b  AsbTsMEHIdomo  dgbodzb9d0L
Imobm3zbgdo 56 ymgowrs 359mygbgdeyero dgLosMol 0bgm®mBaz0sby.

0x5M0L 235635MFHJdS

50007, 3335605 bgandg3mHEgdol IEJIOLOL FoblaHMZMzEs 0gm MY 565 b FYJoEIZES 1YY G
2396002905 0X ML doLL 17 o s@m980ol s BoLOZ 4 Byt 356365 bOGMOr Ggogszlb 0y sGs 3s6G0gg8s
0563l - BOY9dT0. 310335605 5855850 5BOLYGOL, SMOL 0¥ 565 9B go393L M) SEr> by dn3HIEgdS
0RO 0ROV 5Howo Fobdo®EHgdol dobg30m, HMymM3 HoHdmpagbowos 8960d3zbsdo 21(f).

3Ll 16-B7 250058300LsL, 38356050 FoM0gg0gd0L 0X MG JELOR0ZSGOOLMZOL 3MJEH03IMO
00%56d9fmbowmdols  as8myabgds  s0MmBos.  3m3396058 Gl 16 TBMWME  SOY  OXIMJIS©
3WsL0R80 MO bgerdn3H¥Egdgdmob 803sMMYddo dsdmoygbs. bgwdg3mMmwgdgdo, Mmdwgdos
56 0gm 3sloxoEoMIdOMEO 0XIMBs© 5Ll 17-0L s BoLog 4-0b BoMEgddo, SO YMBROWS
bgawobes  Ggn30LgdmEo  0xsMOL  9MLYIMBIBY BoLL 16-0L FoGyEgddo. Todoloody, oXSMOL
2306856905 3ol 16-0L BoMAwgddo 2sdmyggbgdme odbs Fbmeme 2019 farol 1 056350l o6 53

2500l 99907y Y07 96 8933¢ 0 bywdy30ver)dgdbyY.
a3 Imox My

30356000 Loox s bgmdn301¥gd9gd0 JOMOMSEIE ©935380MHIds LoLEBWIMML goMTgdm dgdsmY
doffols s G9bmdgdL.

QMg 3335600, MMYMOE IMoX MY, 0XIMIOL 53WLOGOFOMIOES LEM3GMo30Mm 0XIMJOOL Loboo
dobo dgxsligdol dobggom 0dols, A9EILEJIIS 0¥ oMo 0xsMs 3MI3s605L Tglsdsdolo sjEogzol
9830MdYEMBOL sMLIBIOMOE Y3ges MOLILS S bsBPMMYDIL. 3oLl 16-0b GoMgergddo, 3md3sbos
5060860 0x9MJOOL 39 EHILMBOLMZOL SMWOIMIIL 5dEH0390L 4580Yg6gd0L »BWGd0! S Loox SO®
3539390l - 56w 50b0dBME0 0X OO SGIOL LodIEIBLM.

™6039, 5JH03900 4580mg9gbgdol Mai3wqdom s 51939 3939000 LBIOK MM Z5¢IOMEGdIO0,
30bsbLMEOHO FaMIsMIMdOL 9690090580 [o®m®Agbowos 39¢039 3Mbergdols Laboo.

0X9MJOOL RMZ0L 35000L 565¢EOBO Qo6BoMEH IO os 9b0dzbsdo 16(b)(iii).
8sbb 17-0b 33565309830 bsc239(k53002 03039850 FersboR0G06G IO 0x G980

5Mg, 3335605  Jmbgdol  oxs®madL, dsLL  17-0b  FoMwgddo, LEM3GMIEFOM  ORIMIDSQ
333l0RoE0MYdEs.  s©bodbwo  oxsMJPOLMZOL,  Gobl  16-Bg  goaligErolsl,  Loox oM™
35O gd9d0  Fgxsls sMBgbowo LsoXIOM  9sbEgdol d03E0bsMy VoMgdIMWIdom,
©0L3MbEHO0MGVdMo 33356000 2019 Ferol 1 0s635ML sMLYGdWMwo FboMo Labgbbem 456533900000.
59303900  359myqbgdol  MBWGdom BILEGds LooK MM  F5¢YIMYGdOL  GHMEo  MmEYbmdom,
3M9JBHoMgdmwo bgdobdogmo [obolfo® gooboomwo 6 sMmogbmwo bosoxs®m owobgdols
™EY6bMdOm.

13



(c)

33l ., pobsboerol Gsd-yemgbo ™
2019 perob 30656bx950 563560039800 3560569980000 dgbodz6980

89300965 gobsblre 5635008905y

83302965 osbzcrobsls

bl 16-Bg  40@olgErolsl, 33356000 LsoxsOM  F5EIOWWIOOL  BHMEO MEIBMIOD 50O

5953900000 53303900 59mYgg69d0L MBgdom. GBobl 16-By Fo@oligerol ds3wgbs dgxs099dmwos
d390mo:

(lol 1 0obgs6o 2019
59303900 359myYygb980lL MR gd00 — JoMOMSO bFwYsEgdIdO 501,712
LOOK MM 5 IO GdJOO (501,712)

Lom3gMmo3om  0xIMIOs©  ZsloBoE0MIIMMO  0xIMIBOLMZ0L  LHOKIOM 35O gdgdOL
3935L900LSL,  3Mm0356050  QobobmEEogms  LsoxsMm  4oobgdol  oblmbGHomgds  dobo
2019 ol 1 056350L 5GLgdMEro, IHoMEo Labglbm 065339000l 4odmygbgdom. godmygbgdmwro
Lodwg5em dgHmboo 2565339000 5G0L 14.86% wo®do gbmIobo®mgd o oxsmgdobmzol. 3nd3s60sL
5 5943L WO oMo bH3S 35¢)3odo YbmT0bo®mgdwo bsoxsMHM bywrdg3M M gdgdo.

33302965 perob 3s63s53¢m8550

3oLl 16-0b 493¢g6s 2019 Ferol 31 939806000 EaLMEgdYEOo fferol gobsblryMo sbas@0dygdsby
0y d99¢90:

@560 dofjs s Ggbmdgdo
59303900 3odmygbgdol MR gdom

6090 2019 §erob 1 0563560l 501,712
(3390°0b MOEb3Is [erol 3o63s3wmdsdo (13,351)
6030 2019 ferobl 31 ©9399d9OL 488,361
BooR O™ ZoYOMEG0s

65800 2019 fierob 1 056356 (501,712)
363963 0L sMoiEbzs (74,336)
LS0X MM 35IIMEGOOL JoLEIOO 75,000
65800 2019 ol 31 9399390 (501,048)

dmggdsdo sb bsGsendo s@os@98siamo agbmbgbo

2019 — ox 56900 Bsbl 16-0b BoMgddo 2019
3603960 LBsox MM 35¢EYOVIIdIdDY (74,336)

2018 — LsM39gM>300 0K MO0 B3LL 17-0l Botygddo
LooxsOM botxo (185,087)

B30 bsblE9d0l 8cad®smBol s6356500398580 50569829¢m0 mpgbmdydo

LoOX MM 35YIMEGOOL JobEIdO (664)
39sbowo 3MmEabdo (74,336)
Lygem gryamagoo Lsblidgdol ysobgds oxstgdoliogzols (75,000)
0999mUbsgsemo
@s6HO 2019 2018
399350 MmMbgdOL 3oJ0M539d0H 4,917,108 107,589
399mUbogseo 53390-LobdgErol 49940306 4,791,482 296,736
Lbgs 899mbogowo 295,586 3,681
10,004,176 408,006

14



33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

LobiEwademls Lom3gMogom batxgdo

@GO 2019 2018
05659,900L MZ30MMOMYOYGdS 1,959,429 425,282
3MbGHModBHMmMgdDY 39LobgEro IMALobMMIdOL Lygslbvy@o 1,153,300 613,632
23905Lob5Yd0. FMYJOOL oLOHIOL YoMo 901,692 490,923
306 mGgd0 861,540 148,596
0653900 648,248 19,681
056393060 622,544 700,498
690mbG0 ©s $H9db03MG0o M F Mo 442,873 20,352
LOLEMIOML FoOHPZ0L LoGoLbBO 352,714 -
©5HM3939 154,472 35,835
36039b0o LogslMo 153,196 36,798
05630L Logmdobom 104,745 154,882
$50603m35039beMmdoMO bobxgdo 9,328 76,622
Lbgs 317,552 397,250

7,681,633 3,120,351
300050 LB5IMsEgdJd0

89bmds- 539%0 5 Ubgs  smltmEgdgo

@5M0 dofo 6539000900 06396560 009690¢0mds lsegem
0930000099829¢985/850%35L98
a0 Q0OIBIrIB
658000 2018 ol 1 006350L 390,805 808,798 596,378 23,902,946 25,698,927
d9lgo3z9do - - 20,176,607 44,208,022 64,384,629
29005398900 - 65,483,054 1,405,334 (66,888,388) -
659070 2018 §ierob 31 9399d9eLs 390,805 66,291,852 22,178,319 1,222,580 90,083,556
658000 2019 ol 1 006350l 390,805 66,291,852 22,178,319 1,222,580 90,083,556
29005535L9dS 826,767 - - - 826,767
dgbgo3zgd0 - 3,138,512 636,293 - 3,774,805
29005398900 - 735,686 486,894 (1,222,580) -
658000 2019 §jemob 31 g390d9dL 1,217,572 70,166,050 23,301,506 - 94,685,128
33650130670 (39075
658000 2018 ol 1 0s6350L - (34,142) (31,218) - (65,360)
33995 fieols gobdsgarmdsdo - (274,134) (1,188,820) - (1,462,954)
65300 2018 fiemob 31 ©g399dgeL - (308,276) (1,220,038) - (1,528,314)
658000 2019 ol 1 0s6350L - (308,276) (1,220,038) - (1,528,314)
33995 fieols gobdsgarmdsdo - (2,092,701) (4,256,173) - (6,348,874)
65300 2019 fiemob 31 ©g399dgeL - (2,400,977) (5,476,211) - (7,877,188)
bs85¢nsbber o98syemdgdo
2018 §erols 1 006350 390,805 774,656 565,160 23,902,946 25,633,567
2018 fiemob 31 9393d9gOL 390,805 65,983,576 20,958,281 1,222,580 88,555,242
2019 fiemob 31 9393d9OL 1,217,572 67,765,073 17,825,295 - 86,807,940

LOLEGHIOML OLAEAHMOHOWWO VOMHIBOMEGDS A9BOLIDBPZMS F0MOMSO LTS gd9dOL FdgbgdePMdOLS

5 99030l VOMYIMEIGOOm S 51939 Y3IWS 9353000 boMx0m, HMIGEOE 30MEISOM
560l 80303690500 99EH03900L ©sB0TBMgdoLodgdc mds dyMIsMmgmdsdo dmygzsbsby.

15



(a)

(b)

(©)

10.

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

37O gdgeo 3d969demds

2019 ool go6853emdsdo 3md35605L o6 gobmbmM30gEgd0s Labglbm boGMxgdol 3530FIWOBE0S
653 9900¢gds  9MmoEs30gL  LEWEgdge 9896 gdEIMBILSE  ©839380MgdME  IMOEbYYE
36m3gbdL  (2018: 1,039 somslo oMo, Laolgbbm  boGxgdo  35303ow0bHEs  3930GSwoBs3o0lL
2965339000 11.51%).

dofjols 35oxs1gds

2019 s 2018 fiergdob 31 ©93993M0bmzol, doffols LsToHMNE0sbo VOMIdMWGdS TM)30EIOIO
39935900l ogH  2obolobegMs,  AAS3L  SAOWIIVIMGMBSDBY s  Abgogl  FoBOINH
9mBoMgmdsdo  dymao, abasgbo  Jmbgdols  s8mibogdmo  dmmbmgbol  gsligdol
90b90300.960836900M3560 565005330603905000 IMbs399900, HMIWgdoE Jmbgdol dsbsolinsmgdergdols
Lbgomdgdl 99303806000, MMAMOOE M0l BMTs, 9EAO0WTYOMIMd, 3mds Jmbgdsby o
23940030L  3060HMdgd0. Mmommguyer 3603369cm356 90033003905 IMbs3gdby dozMmzbgzswo
3693dBH0M90900 5% -bo s 15%-b oL IgMygmdl. FgxroLgdsdo 3sdmygbgdmwo 3memgdEHomgdywwo
LodoBOM BolgdOL 5%-0560 330 gds 61 sMOLO MO0 F933w0Es LBOTIMHM0560 POMYdMEgdOL
d9535L9ds0.

dofiol LsdoMmmME0sb0 WoMGdIMEgdOL Fg3oLgds LodsMMEr0sbo WOMmYdIMEGdOL 0gMstmJool dglisdy
©mbgdo  sMmoL  3WslogoEoMYdMWo, dgxslgdol  dgmmedo  odmygbgdmmo  3608369wmgsbo
36500533063905000 30M9JEH0MGOJIOL A5TM.

2bON639wygmgs

2019 o 2018 Gergdol 31 ©939006M0Lbmzol  dJoMOomOEo  1dwomgdgd0  IROMIZIONICN0S
MBOMB3gwymgom  Bodsbzm  Lglbgdmsb  80dstrmngdsdo,  HMamOE  30M39wbsMolbmgsbo
bOHMb3gwymas (oborgom 89b0dzbs 14) s UL ,Ls3sHEHBoMOM Bmbool® Fodstm, Gmame3
dgmOgbsmolbmgsbo «bOHMbgganymass.

1535360 s bbgs dmmbmgbgdo

WO 31 93990960 2019 31 93938960 2018

9m;mbm3bgd0 doffol bs3zgmgdol yogowzol 9ggao® 150,396 1,029,257

Lbgo 130,968 165,249
281,364 1,194,506

2016  §iewol  dsobdo,  3MmI3s60sd 3L ,foboboErol  30egdLe  (@o39380MgdMYo  Fbstyg)
380,000 538 Mms®ms 8o3gos 5 dofol Bs3ggmo. 3m335605L s Fo®os 9Mbs0MO Qoobs
053930060900 Fbsmoligsdb gogozol MsMoLosd 2019 fersdwg, GMmEaLsg 3MI3sb0sd dofol
6533900900L 259030056 FowgdEo X5399H0 FMmbMm3zbosb 896,900 oMo sdmowmem.

3M035600L  ©993990gd5¢gds LE3OMEIBG™M 25653390L MHOLIBY s FobsBLYMO sJFH039d0L o
35393900l FgMdbmMmdgermdOL sBserobo FoMdmygbowros d9bodzbsdo 16.

Log90slsbsM 9JE03900
@s6HO 31 093990960 2019 31 g393dgho 2018
Logoalobsm sd@Hogo 302,787 2,768,137

302,787 2,768,137

2019 s 2018 Fangdob 31 ©93993GH0oLm30L, 3335600 LogsIlsbsM 5gd@039d0 S 35¢IOIMGdJdO
Lbgoslbgs 39LobsgdOLMZ0L 0465 YYOHMOIMHYS]300)w0 s FoMmBmagboos, 302,787 Mol
5 2,768,137 ¢0560b m©gbmd00 Logsslobsm 5dEo3z0l Lobom, dgledsdols.
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11.

12.

(@

(b)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

BMsEo  boblMgdo s o 933035¢gbBHgdo ©s dgbeMMEmo
B0 LsbliMgdo

(lol 31 93993960 2019 31 0g399dg®o 2018
Bodmgdo 356300 1,021,831 6,592,045
B)50 LabbMYdo Laero®mTo 13,885 129,834

1,035,716 6,721,879

303356008 ©93999d5MPds LE3OMEIBEBHM 39653390l MOlZBY s Bobsblmo 5JEH03gd0Ls
35933900l IgMdbmdgemdol sbserobo FaMdmygbowos d9b0dzbsdo 16.

2018 §ogeol, 265 osmolo oMol MmEIbmdom  BMEso  LoblMgdo  odbs  dgbrmomero

35O gdgOMb  F0doMMgdsdo, o3 d9damd 0dbs ©s3doymxzowmgdmwo 2019 ol s
d9L5ds00Ls, 89HBOM©3s 99J0s.

3930350
bofgbigdm 3530@swo
Lofglogdm  3030@9wol  IBEMdYEIOL MBGds 5§30 F00MMb OHMPIEOM  ASBMEbIYdMO

00300960900 5 300335600l 30909dDg MBBIIMBOWBO 5G0E BIgdIOL MomEIbmdsby, HMIgwos
399L5050905 3033560590 ool 3OMmEg6EL.

560 2019 2018

65800 3960m©ol EsLSFYolido 71,614,319 34,873,282
Lofglgdm 353000l BMs 9,320,976 36,741,037
65800 39H0MmEOL dergemls 80,935,295 71,614,319

2019 ol gobdogermdsdo, 9glsgmoMgadol - 83L ,[obsbowol Lsgsbgb* s LU ,bsdsMEbomM®
3mbOL", 3505593930 gdgd0L dobggzom: - 3md3s600L LFILEIdM 3930ESWO 40BN 9,320,976
@sMHom M3 LOWMELE 0dbs IBIOMEO FmEso LsblMgdom (2018: 36,741,037 s®o, sBg3g
LOMEOSE  EIFIOMO  FMWs©o  babbMgdom). 2019  fewob 31 ©9393dHOLmMZOL @
2018 ol 31 ©93993m0Lbm3z0L, 30035600l 4aMbEYo Jo30Esw0 ogm 503,087 538 MEWIGHO ©s
316,000 538 M@s®0, dgbsdsdoboc.

2019 > 2018 Hergdol 31 ©g3993m0oLm30L, 3L ,[obsbwwol Lsgzsbgl“ dogh Barmdowo 3md3sbools
3930%owo  0dbs  ©@oa0Ms390weo Ll LbodsOGHbommm  gmbool®  bsbsMygdeme,
2016 ool 2 GO0 WIMIMHOPGOME0, B ,Ls3sOGHBoMMM BmbrL*, 3L ,Fobsborol Lsgebgls*
@5 3L ,50bsbEol 3sdeqdL* MOl YOO ,35OEBOMOMS gmebbdgdol“ Lsgwdzguwby,

Hm3gbsig 9m3yzs 2016 Herol 0939309030 GINO Z0MIMb bgardg3mvyargds.
059537000 35bBEOEO 3330HWO

3M035600L  FqLogmm®ggdol Fogh FMso  LsblMgdol Fgbs@ebgdo  3mA3sbool  3s30@swdo,
3930%owol Dol dglobgd  gbogmoemggdol  Tgbodsdolo  gosfiy39BH0wgdgdol  3Mgdy,
3WsboxoEoMEYOS HMAMO G ©TSFBHJO0M JoEBEOWo 3s3o@swo. 2019 Herol 31 ©H39ddGHolomzol
©5353g000  39bEOWo 3930¢swo 1,168,333 oMl 9gopgbos (2018 fawob 31 ©9399d960:
1,168,333 s(0).
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(c)

(d)

13.

14.

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

390585900l MgbgM30

2390503559006 OHgbgmzo Jofiols 4oRsLYdSL  35300MHYDS.  IBILYdOL  BsdgBHo doffologol
90033l Jmbadol 38wgesEovIe OIBO’ F9WIBILBYOME VOMIBWEGOSL, Tobsd bBsd sdEozgdools
3005MOS 56 046905 F9HY39GH0W0 96 A5mg3elvyMmgdmo.

©030©96©9d0

LodoMmmM39ml  356MmbIEYdEMdOL  Fglodsdolo, 333600l gobisbsfomgdgwo  HgHgm3z9d0
0DBOMEYds dombsfowgdgwo dmygdol Bsdmom, HMaMME gl sSOMOEbYos 3m335600L Gsbl-ol
d9L5dsd0Bo IMIBoEIOME BobIBLE SBYsMOTYdsT0.

3930 5¢ols 35G35

30035605l 56 593l 330G 9oL FosONZOL BMOTsMOO 30035, 0MBEs bywddegsbgywmds
(3003, d90b5MBMBML 15305MGOLO 3530ESEOL BB 383600l Bom3gMoEoMm s LAMIGHIHOWO
9mmbMm3zbgdol ls3d9YMmTBOGIWS© s 1939 dsDBMOL Fmbsfiowrgoms Bomdol Tgbobs®bmbgdwmsc.
50b0dbmwo  dooefgzs  FMwoo  LsbLEOGdOL  9xugdGIOHo  FsBmMz00 s MIY35005b0
L50b39LEGHO0EOM 29309d00m.

3035605Bg 56 3O 3900 3nF35600L goMgsb ofialigdweo 3530EsE0l M5009 dmmbmgbado.

bglbgdo ©s 3Mgo@GHdo

§0obsdgdotg 89bodzbsdo Im3gdmeros 0bxgm®mdsgos 3md3sbool 3MmgbEosbo  Lglbgdobs o
369003 900L  Lobgedg3MEgdm 30MHMdYOOL Tgbobgd, GMIWgdOE BobEIds SIMOMEOBOMYOEO
00O GO0m. 31335600B9 LodOMEIBEM 465339000, MYEbMm¥Ho Z5¢EHOL s W0330EMOHMBOL
60ob3ob Bgdmddnggdolb dglsbgd 3o Jd0mo 0bgm®mTszoobmzol obowgo d9bodgbs 16.

@60 31 093990960 2019 31 13993960 2018
Go8c00b3%9 35079898980
MBOHMB39YmBowo Lodsbzm bglbgdo 1,840,731 5,652,586
Lglibo 0vYMHOEOO 30M0LYL YBOMBIgEYmEoL Jo69TY 413,579 -
2,254,310 5,652,586
80093500560 3507@IB 98980
2BOMb3ggmBowo bsdsbzm gbbgdo 26,118,196 25,444,645
Lglibo 53538060930 Fbserolsh MBEOHWMB3gYMEBol yo6gdy 787,899 731,400
Lglibo 0vYMHOEOEo 30MOLYL YHBOHMBIgEYmEoL Jo6gTY - 358,098
26,906,095 26,534,143
29,160,405 32,186,729
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(a)

(b)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

Lglbol SGsMZOL 3500900 S 3M3RBOI0
©985M530 Lgbbgdol sxsMZ0L 3500IdO s 30MHMBJBO SMOL TJIIAO:

31 3993960 2019 31 93993960 2018

6mdobogrmco

L33Gm396EM ©OBIMZ0L bmdoboemm@o  sdsmsbBlm  Brmdobserm®o  Lsdsemsblim
w60 30@Gd 36533900  fgwo  @oMgdregds @oMgdregds @odgdregds @ofgdregds
0POM639
-4mzBowo 209
Lodsb3m bgbbgdo mEws®o 9% + LIBOR 2028 27,958,927 27,958,927 26,533,628 26,533,628
0POM639
~4mMRBOO 5dd
LodsB3m bglbgdo Mo 9% + LIBOR 2019 - - 4,563,603 4,563, 603
Lgbbo
0535380609030
dbsMoLysb
0dO0b39w
-4g30l 256939 @00 11.3% 2022 787,899 787,899 731,400 731,400
Lbgbbo
099000
3060bgb
MBOHMB3gE 5dd
-4mgol 250989  EMESGO 15% 2020 413,579 413,579 358,098 358,098
Lygem bglbgdo s
309003 gdo 29,160,405 29,160,405 32,186,729 32,186,729

MBOMB3gwymgomo  badsbzm  Lgbbgdo  as@olobogeos Ll ,,0000L0  d530L°  FodsB  ©o
BOHMb3gwYmzoos 30335600l JoMOMIEO LT gdgd0m  (obowgo dgbodgbs 8(c)), d3L
»P0BBEEOL Logsbgl“ Losgdzom 3s3o@swoom (obogwrgom d9bodzbs 12) s 3md3sbol s39380MdEo
dbsemggd0lL 3mb63M9G Mo BYWsEOo LEBLMmYdOL S INMbMZ6gdOL Bodmgdoo.

MBOHY6390YMma0o Lsdsbzm Lolbgdo 9d390wgdsMgds GobsbLMEm s 5M530656LwWE 339656 9dU,
L50bsE BMYOIHMO 0dbs IML3gYo 2019 fierob 31 ©g39dMoLm30L (2018 Ferol 31 ©g39ddgMo:
3O 39MHM0 313965630 o6 ymaows sMmM3gwo). 2019 ferob 31 ©93990MHOLmZoL d5633s Asbsbos

©3M39300 FoM3mddbo MRwgdsHY Weeo.

350090 dgd0L  3mdMsmdOL  BobsblGmo  15gd05b6MdOEsD  FoeBdmBmdo  FMEs©
653500900756 Tgxg69ds

Lglbgdo o bsox st
@60 300©00GgB0 39 @IdIgHd b
65800 2019 §iemols 1 0563561 32,186,729 501,712 32,688,441
3990mbvyenmdgd0 glibgdosb 2,210,975 - 2,210,975
Lglibgdol IBIMIs (7,748,645) - (7,748,645)
LSO IOM 250IHBLIOO - (664) (664)
3905bomo 36m396¢0 (3,886,580) (74,336) (3,960,916)
b 33Eogdgdo gryeraro 6335@gdols
©0553065b6Lgd0sb 22,762,479 426,712 23,189,191
MEbMNOO 35331000 3NOLOL (33EOWYdYOOL
293egbs 2,315,937 - 2,315,937
bbgs ggeroemydgdo
LodmmEgb@m bty o 4,081,989 74,336 4,156,325
Lygem Bbgs (33@0ergdgdo 4,081,989 74,336 4,156,325
65800 2019 fiemols 31 939989l 29,160,405 501,048 29,661,453
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15.

16.

(a)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

bgbbgdo s

(lol 36903900
658070 2018 fiemols 1 056356 998,198
399mbyarmdgdo bylibgdosb 29,628,370
Lglibgdol sBIMZs (231,254)
23950bowo 36mEabdo (1,331,967)
by (33¢0e98900 Beeso Bs35gdol og0bsbligdosb 29,063,347
MEOMIOO 3533000 IMNBLOL (33¢0EIdJOOL goggbs 1,723,213
bbgs gaerogrgdgdo
393035@0Bgdmeo Lsliglbbem batx qgdo 1,038,582
Ls3MmEgb@m batrxo 361,587
Lygew Bbgs (33@0egdgdo 1,400,169
658070 2018 fiemols 31 0939909 32,186,729
1553530 s Bb3s 35¢YdYgdIdO
@60 31 093990960 2019 31 9393d9M0 2018
350000900 J0MHOMOEO L3O dgdoLm30L 6,099,005 9,805,767
Ub3gs 3505099050900 1,034,439 1,547,740

7,133,444 11,353,507

300356000 5939909050900 LE3OMEIBGHM 2965339m0L MOL3BY s BobBLMGO 5JBH039d0LS ©s
35090990900l IgMdbMdGEMBIOL sbseobBo HoMdmagbowos 89603d36sdo 16.

1535600360 POMYdMEGdJd0 s MOLZOL FoMMNZd

106560 5d3H03900l s 35¢EYdYIEgdgdoL LsdsMmmErosbo oMmgdgmgdgdo

1590560 VOMmYOMEGdOL Fgz35L900L 0BIB0S FoLOL FoBLIBEZMS, HMBgEror oo ds sgE0z30L
2399000300006, 96 2500sbowo 0d69gds 39YdIMYGIOL  F93IIOLMZOL, dsBMOL Tmbsforggdls
mO0L BEBHBPIOEGHMMO MIgHOE00L BoMAWGdTo, Fguslgdol MIMOPOLmM30L. MMIEs, Jguslgdol
B9 BHWOMBOEIE  2odMIE0bstyg,  LodsMomwosbo  oMgdMEgds o bs  ogmb
06390309 BH0MgdMmo,  OHMAMOE  dgbOmEgdso  5JGH030L  ©IIYm3bgdEro3  29YoE3oLsL b
39¢ OGOl 2oo(39d0LSL.

3M0356000 5BL5BPZMS B0BBLLYMO 59E 03900l S 9E YO GdIOOL LodsMMN 0B POM YO GdS
d953569d0L  B9dbozol godmyabadoom. 99x3sLgdol #H9dbozol FoBsbos LadsMmwosbo WoMmgdmEgdols
239BLsBEZMS, HMIgeog sLobogl Babl, MMIgaro J00Mgds 9JEH03900L 354030L 6 Fos0bEgds
39YOMGOJOOL  os(3gd0m  FgxsLgdol  MIMOMOLMZOL  BYBOOL  dmbsffoengms  dmEol
LBIBIOEHM M39MH53090T0. 359mygbgdyco dgi3sligdol Ggdbogs Fo@dmawygbl olizmbEomgdwmwmo
FMoo 653500900l ImEgl. gzgws gobsblvyMo sJ@ogobs s 3swEgdwEgdol LadsGomwrosbo
©0MHJOMds ©9625M0dEgds IMTo350o doMmo MBboLy s LadMmEgbdHMm Bmwswo b5350gdoL
000000056y  ©0oMgdgdol  Logwdzge by, GMIgEwos  OLIMBEHMYPOMWOS  Losbys®0dygdM
M5MH0oLM30L SMLYOIO LadSBOM LadMmMmEgbEM 49bs339Mom.

bgwddgsbgemdsl bixgGo, MHmI  3md35600L BobsblyMo 5dGH039d0Ls s FoWYOGdJIOL
1535060 VOMYOMEGdGds B0IBEPMGDOME0S To0 LEdIBLM POMYdMGBGODB.
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(b)

@

(@)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

10bsbLMmo Holgol AoMm3d
130656L9M0 0bbEHOIGBEJOOL 498mYygbgdol 4sdm 30335605 L gdgao Molggdol Fobsdy:

®  L53Mm9oG™ Molgo (obowgo 16(b)(ii));
*  (0330vOMOOL MHoblo ((obowgm 16(b)(iii));
®  L5dsBMM MHobZo (obowgm 16 (b)(iv)).

©0lz30b Gs60300 UdH<19d 925

bgddm396gamdsl 5g3b B0e0sbo 3slmbolidggdermds 30335600l Mol3gdol sMm30L LEBHOWIEEOL
569033505 s BYsIHyE3gEMdsHY. Fo0d IMZogMdsTo s3Mgm39 Fgol 3MmI3sbool Molgdol
056mHm30L  3mwo@ozol 9990953905 s dmboGmMobyo s 3md3s6ool Bogddosbmdol ggagdol
93 MY9doLm30L Fomrygbo.

3035600l M0L3gd0L FoHMZ0L 3mEoEogls d90Jdbs 08obsmzol, HMB ER0bEIL W YosbsgrobEL
3035600L 06589 gm0 Mol3gd0, gobolsbmzmml Moligzol Lomsbsm BL3sMHo s JMbEHMmMEOL
099960900, 91939 obbMME0gwEgL MolZdoL Fmbo@MmMobao @S sgbowo BEgMOL 353360
©5335. 0L3980L JoMM30L 3MM0GH03s S LoLEJTS MYRMEOMWSE FobobOwIGds, Broms s0LobMml
dgbodsdolo  330wgdgd0  LsdsBOHM 306MHMdYdI0 ©s JMI3s600L Loddosbmdsdo. 3md3sbos Bolio
396062900, dFsOHMNZ9MBOMO LBHOBIMEHJOOLS ©s 3OMEIEIMYJPOL IBIMHR30m, (FLOW MDY
3965300000HML  Imfigldogagdymo s 3MBLEGOYIzoMo  3MBbGHOMEOL  AsMmgdm,  Lass
05653960HM3gdlL 45360md0gMHdwo gdbgdsm 153056m0 BWbJ309d0 s Zo¢EYOMEGdYDdO.

6HoL3gdoL  dmbo@mEmobaols s  Asdmzwgbol  bsffoo, 3m33sbool  bgwddmgzsbgywmdols doge
©IIa0Mgdeos 336 ,SRG  Investments“-bg, dmdLobmGIdOL  Tgbobgd  bgedgzGeyagdols
BoMgddo. 3L ,SRG Investments“-0 353306090 MY FoMBMoPIbL.

09L53MNMYI00 BgsTHBYOZIMdL MHg39b, 0 M99Ibs 953MBEHMMEdL  bgerddm3zsbgarmds
300356001 GOL3IJOOL  ToMMZ0L  3MWOGH03JPMD s IOMEIMMIOMND  TguodsToLMdIL

23obobooggh  MHolggdol FoMmm30L Bs®RMIdOL  5@9335GWIOMBL 03 MHoLIGOME TodsMMgdsd0,
H0Iol §obsdgs ol 3003560s.

bs 3090065 Golizo

L53MgEOGHM MHOLZ0 SMOL 3335600 B0bBLMOO VoMol Mob3o, OHMELsg dmabIsMYPdgwo 6
530656LMMmO 0bLEHMMIGEEOL 3MbEHMRI6E0 39M LMDl by dn3HEgdOm 2om35¢olfobgdmen
39O gdgdL.  Lo3MgOGM MOL30 JOMO0MsEs©  [oMmTmModgzgds 3335600l  YdOGHMEOWO
5350005690006 @5 Lsdsb3m B8 gd0sb. FobsblMo 5dEH03900L LsdIWBLM VOMYOdEGDdYdO
0540056 b53MIPOGHM 99399WYOIMYOIL FoMBMo9bU.

©I80H2HXemO ©335¢056985

3M035600L  LogMgoBH™  MoblBy  ©9d390WPdIMYdSDY  0bEOZ0NINMHO  Toboliosmgdgdo
0mgdggol. 09939, bgerddmgsbgemds 81939 0mMz35oLHobgdL BodBHMMmGOL MMIWYdIs3 Fgodergds
293965 0gmbomb dmdbBoMgdeol LazMmgoo@m Mmobzby, Jso FmMob 0d 0bMLEH®mOoLs s 39460l
©IBMEEGHOL Hob3o MHmIgEdos m3gM0MHJOL 3eogb@o.

bgddegsbganmdsl  LxgMo, 6Mmd  3md3sbos 96 sMOL  ©d399©IdIMIOMO  ©JOOGHMMHE
535¢056905bm0b 53538009 Lo3MgEoGM  MOLIOL  MLYd0m  MmEIBMdLL, Moysb ol
"39G9Lo© 89ag0s IMMbM36gdoLRSE A3l ,Fobsboerol 30wgdol* dodstm, 2016 Ferol dsoldo
2399090 dofjol Bs339mgdolmgol (89bodgbs 9), HMIgaon FoMdmaagbl Laghmm 3mbEHMmerols
9399 9gma3 LEFoMIMU. SMEIMM0 FNPBMZDs 56 SGOL Yol MEo. 1153MIVOGHM MOLIO (MW
dofjol 25903006 d0rgdwo Bmmbmazbols) MBg@glfows 03sMMYds 3e0gbEHIOOLYD 5356LgdOL
9mmbmgbol gbom. 30335600l bogz53Mm FMObM36gd0 doMoMoEIE M9dmEgbody 0MOEOYEO
3060l 300500 Inmbmzgbgdolysb 9gopgds. 30335600l Ls3MgOG™ ©J399JOMYdS oMM ISP
LodoMmgzgermdos 3mb3gbG®omgdwyeo.
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(1if)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

Us8s5630 65803980

30035605 Bobo  BMEoo  Loblmgdol  MIgEgbmds  gobmogligdmeo  odglb  JoMomen  ds6380,
930935000560 5d0E 960l IBRMEE Mgo@Eobaom B, Loghmsdmemobim Losggb@m Fitch-ol 8953sLgd0b
dobgzom. 3md3s60s o6 dmgwol, GMI MHmIgEodg 3mbEGHMRIbGHo 396 dmabgMbgdl 3md3sbools
00050  Bo3oLbMo  35agdgddol  dgliMergdsl s TgLsdsdolo Lxgms, Gmd  3md3sboos

9MLYBOMOE 9 MOl ]399 IOIMJOMO FESO LoblEMdO s Tomo 933035 bE OO
§63mImdo LHIOIOG™ HolZL.

033009680l Golizo

©0330QMOMB0L HoL3o sHOL olgmo MOlZo, HMIWOl OHMLLE 33356051 9ddbgds LoMmwEggdo
BogzolMo 130bsbLYIMHO o gdIEgdgdol FgliMHrvyegdsdo S HMIYEMS EILIBIMI® BsFoMMd ROl
96 bgs 5306s6LMo 5dEH030L dofimgds. 30035605 90 gd0LERZMIP FLOEMBL 03Z30EIMMDOL
FoOHM30L  MBOHMB3gEYmgBLL, Moms Ymz9wmzol 3Jmbgl 35¢gdYgdol 3530 IRIMZOL
39LodgdWMBS, MMM h3gMgdM0g, sbg3g 3MOBOLYE 39MH0MEPT0, SMBOFOMM BSJoMYGOOL 56
3035600l ©:93E5300bMZ0L Bosbol doygbgdols gotndy.

Omamez  fobo, 3mI3s60s  MbBOWMb3ggmal Gmd  3Jmbogl  Ls3dsmolo  gmeso  LablMgdo
dmbm3zbsdy, dobo 3530GWMEMmO s LEM3IMO30M BoMRJOOL oLIToYMBOWgds© 30 Osbo
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3™b0gM e s 6809 g3M e Logmdzgwbg s ImfdEgds oRslMgdsBy 00 FIESO
LoblMgdol Homdmdgdbgro gMmmgmeol dgdmfidgdol Bsfowol Labom, GMIgwlsg 90931036900
3OH3MO5G0WWOo 5JGH030.

5943030l 9b B0 LsblMYdOL Fo®dmdddbgwo gMmgMEol s0AJ650 VOMmYPIWMWIds GOl dob
25909969000 oMWW GOSLS S BTIMME05E POMGOMEIGISL (95TM GO0 3ogo30L botxgdOo)
dmMolb Mogbo. 458myggbgdomo VoMmgdMEgdol 89535L9d0LLl, 8mdsgsedo Jobomgdo LogsMomm
FMoo  Bogoado  ©olgmb@omgds o  B0dobaty  WOMmGIMMBIHY  (Foolobogdol
239005653y ©OLIMBEHOMIBOL  2565339000L  498mYgbgdom), o3 SLobogl BsBMOL dodobatyg
39935L905L  BMol VOO GOOLs OMI0 S 98 9gdBH039o0LMZ0L 96 FMEoEo Lablimgdol
§5680dJd6g 9OHmgobmzol sdabslinsmgdga Golbgdl.

2399535LYYHJOOL BIMOO SWOSMPIJdS 0+ 5JEH030L 96 Tobob ©V535380MdMWO BWWsEO LablMYdOL
960m8Jdbgro  gmHmgmEools Lodssblm  ©oMmgdmwgds 5F5MOJBL ol LogsMowmE™  s©gbs©
©OMJOMGOSL. 2oMBIBMOHIOOL DIMIWO 5005MYdS FMQgdsd0 5B BB do. FrmErso LablMgdols
o60m8Jdbger 9B gdmb 3005MMgdsdo 5©00sMGOMEO A9RLYMHYGOOL DoMowro Boflowrgds
BEs0 LablMgdoL Fom8mIJabger gMHogmedo 993535¢00 594EH039d0L LsdBLM POMYdINWYdsBY
owmd®og boggmdzgubg s S930MYOL dob.

fobs  39M0m©gddo  500sMGPOMWO  FoMBILNYMGOOL DM  BOLEYdS Yzgws  LoobasModygd™m
®5MH00oLMZ0L 0TOL MOMdIBY, 899300 v M5 DI 6 3309353 IMLJIMBL Mg 5GMS BsGso.
23999935L99MJIOL B0 50RIBO0s M) 50PYIBIPO VOMYOEGOOL ILIYIBI® Q9FMYgbgdwyew
3933569090005 (33¢P0gds. 399RLIMJIOL BIMW0 SVEYgboos FbMmmE 08 d9dmbgggzsdo, mvwy
393030l LsdSEIblM VOMmYdMENgds 56 50953 Jds 08 LodSEIBLM VOMAdMEGdsL, o3 0gbgdms
296L5BO3OMO (FoMBslrIMHGOOL 96 sTMMOEHOBOGOOL FodMIGOOM) A5YBILLYMYGOOL DGOl 56
3MbgdMdOL Ggdmbgggzsdo.

0565096M:MAgems Lstygdgeo

565906MIgms 3393500560 565BEIM®IBOL 50O GBIOO BoLEGDS SMSOLIMBEMGdM
1593339 DY O BIOX I 5V0MEJds TYlsdsdolo dmALobwyMHOOL sfgzoLsbl.

39OGS 5005MNds 00 MmEIbMdom, HMIOL A5sbEIE IMLsrmbgwos dm3wn3500sbo
RO dMBMLGdOL 96 Fmygdol gobsfoangdol ggadgdol Logwdzgubg, mvy 3md3sbosl 5ggl
9080656y LETsOMNEGIM0Z30 s JMBLEHMJ30WO oW EIOMEGDS A5I0bOEML 5333500 Mobbo
0565390mAwol doge PoObwyedo oMo 3mdLobwyHgdobmgzol s 5333900 OGO GDS

3900¢9ds LsodgEmE 0gbsl ga30LgdYE0O.

3b5e0 1EIbEIM GO0 s 06GIH3MYBH30900 MMIMIDOEG KIO 56 sGOL
dognsdo dglmero

3MLYIMBL 0P b0 BB HYBO, MMIgdog 2020 fierob 1 0563006, s ymzggero Imdg3zbm
fon®mo  Losbyo®modagdm  39HomEgdolozol, dg3os  dogrsdo  (s@Mgmmo  godmygbgdsg
69050 M0s); mIEs 3mA3sbosl x990 3Jmbs 5©0bodbmwo  sbogwo 6 dgszerowo
UEobsMGHId0 F00gdMwo F0bsdgdsmg 530656LEm0 sbas0M0T939d0L dTBoIdOLSL.
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23.

(a)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

dmboermEbgeos,  Mmd  Jggdmo  Rsdmmgwowmo  3mMHgd@GoMmgdmwmo  bGoboMGHgdo o
06@9m3M9@ 530900 56 IMobgbgb 36093690396 A53c0gbsl 3mB35600L BobBIBLwE SbAMOTYqdBY:

= 3009950698980 RsUL UHsbostHgdol 3006393915160 Bstrbeals d000000989880.

— 80Ybgbob gsb3st99ds (sl 3-0b 3026%95H0G98980).

= 5(U9B000b 35635639985 (Bsbl 1-0bs s Bsblb 8-0b 300(599H0k98980).

= U336Gmp969 3565339000b 8966056330L 5993006505 (035U 9, 8sbl 39 @5 Bobls 7-0b 300699(50598980).

= Qobl 17 bss D393 boendg36529¢98980.
= 35¢n@989cm98980b  3¢75b0R05305  J000bsGg  sb6  gtrdgcrgsoosbol  Lsboor  (Bsbl  1-0b

3209HH098980).

390c0gmdo dmgergbgdo
COVID-19

COVID-19-0b 959mbgbsd 2020 {ierols @sbsfyoldo s 8olds LHGoxds gogtmEgwgdsd dbmgaomls
39M890m, 0dmbos sMLYdoMO 493wgbs S (330Wgdgd0 Fgo@sbs BoBbYL gomgdmdo lmgeomls
35M899m yzgs 939996580, Bsm FmMob LodsOmggarmdog.

2020 fierob 11 o GHL, xoboEgol dbmawom mMasbobsgosd (WHO) COVID-19 3mémmbsgo®lbols
396305  godmogbos. COVID-19 -0l LoBmysmgdol  xsbIGmgemdobmzgol  3m@EgbEomMon
LYOOMDBMO  LogM®MbOL  Lodsbbm,  LodoMM3gEMml  FmegzMmMdsd  30MHNMLOL  A93MEIEGdOL
Lofobsomdgam Bmdgdo doomm, Moz dmoEagl GOMmabLLOILEBOIMM Yos9EAOWYdIBY I9BLM©39d0L
©sfglgdsl,  MEbmgwo  LEHwWIMIOOLMZoL  J39ggsbsdo  dgdmlgarol  JgBM©3gdL s  doBbIL
LSBMYSMYGOOLMZ0L FooMYdol JoEgdsl, MM MsbsddMMIEGdo Lobosb FMTsmdols Mgg0dBg
23900509396mb. 2020 Harol Fom@Eob 2560530md580, MHYa0Mmbser®mds Me3engdsdmbioeds MmMASBMgdIs
93530060350 99009l 55300 BMIGd0 LM305EIMHO OLEBEOMIBOL FolodE0gMdES,
L3MEgd0L, 6039MLOEJEHIOOL, MILEHMOEIBOL, J0bMMYGoEHMIOOL, MYsEHMIdOL s IMBYmIgdol s
L3MOGHMWo LYW GdFIOL IBYMZ0L Bsmgom.  LodoMmzgerml Jmogz™™dT J0wWYdIEO
Bmdgdol gEHe3mdm030 45099dgds 2020 Farols doolbol dmMEmsb ©sofiym. 2020 fierol Bmgddg®do,
COVID-19-0b sg39mdgdol 89mMg @Gowrmol 999099, Lodo®mzgurml 30eg®mmdsd bgwsbers 8gdmomm

239603399900, Bgdmowbodbwwo d9brmggdo.

LogdoMmm39wml Is3mMmdsd, COVID-19-0ob 356gdools Lodslvybm 2903390 Hmdgdo doomm
©3HMSEOME0  d0BBYLYdIOL I, BMYSIW, 39460l 93mbmTozol TBsMELOFIMs©. 39MIM,
2020 §ewol  Booldo  Lodo®mgzggeml  3o0esdgbBds doowm  dgmsgomo 2019  fewol  Jmbgdol
2393LsbOEOLMZOL  LabiGdMmgdol LgdGm®do BRs@MmMo doBbBylgdobmzol. Bgdmbligbgdwwo
99003500 51939 gbgds 0xRM0M 50GOME Jmbgdsl, 08 30MmMdom, MM gl Jmbgds odmoygbgds
LobiGBmmgdol LgdB™m®To boddosbmdobmgol. dgoays©, 2019 Furol Bobsblwe sbysm0dygdsdo
©oM0bMo Jmbadol aoslivbso dgodwgds 99390gdsMgdmEal 99930Mgdsls 2019 ferolmgol
3M694GH0M900 Jmbgdol goolisbsol 3ws®mo300L FoMagboo.

COVID-19-05 394obogho o®mymaomo  453wgbs odmbos 303356006 Loddosbmds®y. Labdmdmm
s0bmes 2020 ferol dsmEGdo s bgobs 2020 ol 0gbolido dgbwwmEo ©oGH30MM300m
390bLbs. 30335600l 30dE0bsMY Lom3gMsE0m s BobsbbGmo Fsh39bgdGdOL gomzswolifjobgdom,
50759500 bgedolbsfigeomd Ubbgs Loxs®m 0bxm®dsiosbmeb goms, bgeddwgsbgarmds dmgeols
COVID-19-0b  3560gdools  «956mymxz00  253wgbsl  3md3sbosby 2020  Hewobmgzgol.  owydsos,
9mboErm©bgeros, ®MmI 3m83s605 MBomMsb saqds s COVID-19 56 dgwddbols 3609369wm3zs6
MHoL3NOL O J9YM3393¢PMBSL  3MIZSBool  BODBBYLL. bgErddW396gEPMdT  FMsdDos  FMEsO
LoblMgdol  ImdMmsmdol  3OMabmbgdo  (0bsdgdaty BobsblrMo sbasM0odagdol  ©sdEH303gd0L
05M000sD, Ly J306g, 12-0030560 39MH0Mm©ObMZ0L, Mog 805608690 005y, ™I ymbogHmes
F9bodm  MoMymBomMo  FM3Eghoms  29630156MPBJOOL  gom3sobfobgdom, 3md3sbosl  gdbgds
15305000 GMWoEO LablEYdOo 5300 5 YOEGdGOOL TglolitregdEIsE, FoMO OGSMZOL
39000l ©5MIoLLL, 506036mwo 3gMmompobmzgol (ob. 9603365 2 (b)).
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(b)

33l ., pobsboerol Gsd-yemgbo ™
2019 perolb 30656b2950 563560039800 3560569980000 dgbodz6980

bgddgsbgaemds o6 asdmMmoiEbsgl, O™ 39MmBEH0bOL 39MH0MPOL  goboba®mdwoggdsl, dbysglo
Bmdgdol bLod3oMol BOHELL, 96 Tbaogbo BmIGPOL FJEIAOE MOMYMBOM J3gbsl 93mbmdoz®
2396099mbY, 996905 MoMYgmz00m0 253w9bs 3nI35605BY, Lod M s {MIYM35056 39MHom©gddo.
30335605 51939  0MZ5olobgdl  IM3wghgdol  MsMYmBom  2oB30MIMYPPIPRL s Tbo  sMOL
39L50590L5 IMMHAML Fobo LEM3gMoEom 29adgd0.

bgwddegsbgarmds  03®dgargdl  Lo@sgool  dmbo@m®mobal s  Abgaogbo  dmzwabgdol o
239699mg8900L 493¢960L FgLodlvdJgdes B00@gdL Ladslbm BmdgdL (Fsmo ImbEgbolimsbagy).

bbgs

2020 ool gobdogermdsdo, 3L ,Fobsbol bogabgligeb® domgdmwo gmmso dgbs@sbgdo,
dgLo3mMggdol 2019 s 2018 ffaarl do0gdeo 350sHY39G0wgd9d0L Tglsdsdolo, 1,440,444 oMl
390009965 (499,573 530 Mool  933035¢9bGMM0). 2020 Farol gobdogermdsdo  godmoss
5953900000 250s(Y39EH0wgd9gd0 Loz memgoms bofialgdm Jsdo@swol 2,000,000 530 mEstol
™EYObMBOm 25DMEOL Fgbobgd. §obsdqdstg 530bsblwE0 656083900l ©sdHI0EJOOL MsMmOMSTY
339 99¢9boo ogm 6,066,628 coo®o (1,975,000 538 @ms®olb §33035gbEHw60).

2020 ool ogwobdo LobGmdaml dgbmdol bsfiowo bsbdMol 99gas ©sHBosbs. 3md3sbool
bgwddegsbgarmds  Botool  mEgbmdol  Fgxrsligdol  3Mmagldos, ®ob  d9dgyss  3mI3sbos
LooBP393Mm 300035600L96 B0BOL bsBWeMMGOOL FmMbM3zbols go@obb. 0dol dsmzawolifjobgdoom,
™3 Jmbgds sHM39Mwo 0gm, bgwddmgzsbywrmds doohbgzl, Hmad Bgdmombodbywo god@o s®lgdom
MOMYMBOm  2o3egbsl 96  dmobabl  LolEGWAMM™ML  Gobsblwe  FYMIsMmYMdILs b  Bmdsgsero
15J3056mdOL FggaqdbY.

2020 ol do6EH0o—03wobolb 396M00mdo, 303356050 godmoyggbs Lydgmsegzsmm 39MH0omEo, HMIgLos
39909399 0dbs Jo@omeo 3563980l Joge bgbbgdol sxgsmzobmgzol, COVID-ob 3s6@gdool 3sdm.
2020 ol 29 03¢obl, 3000356050 LU ,,00000L0 35630706 Lgbbgdols s 3MHJPOEHIOOL OGBIMZOL sbogn
3000m0g0bg  SfoMIms  BMs3s65390900  (ob.  Tgbodzbs 14). bgwdg3dmemgdol  3oMmdgddo
290035¢0bobgdwos doMmo 0sbbol sxzsMm30L Lodgwogsmm 3gMm0mo, 2021 ol 0sb3zMsdwy s
36Mm396GH0L  ©OxsM3s FbmmwmE 03 Fgdmbgzgzsdo, 0wy 3md3s60sL 00 GMOLm3oL  gdbgds
0530LBIWO B> bEbBLOYdO. 3OMEIBGOL Lodgmsgzsmm 39M0MEO FoaMdgmgds 2021 ol
05636599, HMELsg LoFoMmgdol dgdmbgzgzsdo, 30335605 MBWGdsBMBOWO 0dbgds dsb30l dog®
36m39630L 899ymdo 9530656060705 IMEbEObMUL. bgerddwngsbgermdsls dosBbos, Gmad 2021 (gl
0500 999dqgdom 356153900 9FoMTnmb 05630056 oMo obbol M19x50BIBLOMIIOL MomdsbYs
(Lago®mgdol gdmbggzsdo).

2020 F9ab o §obsdgdstg 130bsbliry@o sbs00dygdol asdmbodzqde 63dso®Mm30l MoMowolmgzol,
3M035600L 99590 FdMdGwo 3m33sb0ol MHYMmMA60DsE0s Bmbs, MOL J9gass3 3335605
3056 3453L Lodmmm Jo3mbEMmMmEgdgwo dbsdg.

2020 Heoob 20 FoOGHL, 3mI3sb0sd, ,Radisson Hotel Aps Danmark“-0sb (¢oEgb®os®r09b)
,B59M53MMOLM  boewogbBom  bgedn3Heads” googm™Mds. 53 bgerdn3megdol  mobabds,
30035605 00gdL ogbbosl "Radisson Collection Hotel" 369bol Lobgwrolb 398 Labiwyddmb
3b6g30mboMgdsby, LoLEMIOML BMbIgomboMgdolbmzgol woEgbBos®ol Joge gobloBLzmMEo
0Mgbol ImmMbm3zbgdol dqlodsdobs. bgedn3Hvemadol baggwydzguby, woigb®ool dmddggdols
3900 2035 fierol 31 ©3990659g 2obolobmzmgds. ,LogMmMsTMOOLM FoMrm30lL bgedn3trHegds“
(89608365 1 (b)) Fywgds 2020 Ferol 1 530l ,LagMmsdmmobe bowogbbom bgwdnzHvyemgdol”
doesdo dgligerolmsbagy.
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KPMG Georgia LLC

GMT Plaza

5th floor, 4 Liberty Square
Thilisi, Georgia 0105
Telephone +995 322 93 57 13
Internet  www.kpmg.ge

Independent Auditors’ Report

To the Owners of Tsinandali Estates LLC
Opinion

We have audited the financial statements of Tsinandali Estates LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2019, the statements of
profit or loss and other comprehensive income, changes in equity and cash flows for the
year then ended, and notes, comprising significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at 31 December 2019, and its financial performance
and its cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the International Ethics Standards Board for Accountants
International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code) together with the ethical requirements that are
relevant to our audit of the financial statements in Georgia, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement of Management Report

Management is responsible for the Management Report. Our opinion on the financial
statements does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is
materially inconsistent with the financial statements or our knowledge obtained in the audit,
or otherwise appears to be materially misstated.

We do not express any form of assurance conclusion on the Management Report. We have
read the Management Report and based on the work we have performed, we concluded
that the Management Report:

~ is consistent with the financial statements and does not contain material misstatement;
— contains the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a member
firm of the KPMG global organization of independent member firms affiliated with KPMG
Intemational Limited, a private English company limited by guarantee



Tsinandali Estates LLC
Independent Auditors’ Report
Page 2

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Company'’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

— Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concem. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditors’ report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditors'
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

— Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit,

The engagement partner on the audj sulting in this independent auditors’ report is:

Natia Tevzadze

63smnd

KPMG Georgia LLC
Tbilisi, Georgia
1 December 2020



Tsinandali Estates LLC
Statement of Financial Position as at 31 December 2019

GEL Note 31 December 2019 31 December 2018
ASSETS

Non-current assets

Property and equipment 8 86,807,940 88,555,242
Intangible assets 528,287 501,204
Right use of assets ) 488,361 -
Prepayments for construction 155,247 1,391,694
Total non-current assets 87,979,835 90,448,140

Current assets

Inventories 847,050 623,928
Trade and other receivables 9 281,364 1,194,506
Tax asset 10 302,787 2,768,137
Restricted cash 11 - 265,000
Cash and cash equivalents 11 1,035,716 6,721,879
Total current assets 2,466,917 11,573,450
Total assets 90,446,752 102,021,590
EQUITY AND LIABILITIES

Equity 12

Charter capital 80,935,295 71,614,319
Additional paid-in capital 1,168,333 1,168,333
Revaluation reserve 980,381 153,614
Accumulated losses (29,432,154) (14,454,912)
Total equity 53,651,855 58,481,354

Non-current liabilities
Loans and borrowings 14 26,906,095 26,534,143
Total non-current liabilities 26,906,095 26,534,143

Current liabilities

Loans and borrowings 14 2,254,310 5,652,586
Lease liability 5 501,048 -
Trade and other payables 15 7,133,444 11,353,507
Total current liabilities 9,888,802 17,006,093
Total liabilities 36,794,897 43,540,236
Total equity and liabilities 90,446,752 102,021,590

*The Company has initially applied IFRS 16 Leases from 1 January 2019. Under the transition method
chosen, comparative information is not restated. See Note 5.

5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the financial
statements set out on pages 9 to 33.



Tsinandali Estates [.LC
Statement of Profit or Loss and Other Comprehensive Income for 2019

GEL Note 2019 2018

Revenue 6 10,004,176 408,006
Hotel operating expenses 7 (7,681,633) (3,120,351)
Wages and other employee benefits (4,330,650) (1,508,353)
Depreciation and amortisation (6,455,681) (1,471,449)
Other income 269,787 76,838
Results from operating activities (8,194,001) (5,615,309)
Finance costs 14{b) (4,177,219) (584,870)
Net foreign exchange loss (2,606,022) (1,801,910)
Net finance costs (6,783,241) (2,386,780)
Loss before income tax (14,977,242) (8,002,089)
Income tax expense - -
Loss for the year (14,977,242) (8,002,089)

Other comprehensive income
ltems that will never be reclassified to profit or loss

Revaluation of land 826,767 -
Other comprehensive income for the year 826,767 -
Loss and total comprehensive loss for the year (14,150,475) (8,002,089)

*The Company has initially applied IFRS 16 Leases from 1 January 2019. Under the transition method
chosen, comparative information is not restated. See Note 5.

These financial statements were approved by Management on 1 December 2020 and were signed on

its behalf by:
(L)

7

Giorgi Kharabadze
Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 9 to 33.



Tsinandali Estates LLC
Statement of Changes in Equity for 2019

Additional

Charter paid-in  Accumulated Revaluation  Total
GEL capital capital losses Reserve equity
Balance at 1 January 2018 34,873,282 1,168,333 (6,452,823) 153,614 29,742,406
Total comprehensive loss for the year
Loss for the year - - (8,002,089) - (8,002,089)
Transactions with the Owners
Contribution by the Owners
(note 12(a)) 36,741,037 - - - 36,741,037
Balance at 31 December 2018 71,614,319 1,168,333 (14,454,912) 153,614 58,481,354
Balance at 1 January 2019* 71,614,319 1,168,333 (14,454,912) 153,614 58,481,354
Total comprehensive loss for the year
Loss for the year - - (14,977,242) - (14,977,242)
Revaluation of land - - - 826,767 826,767
Transactions with the Owners
Contribution by the Owners (note 12(a)) 9,320,976 - - - 9,320,976
Balance at 31 December 2019 80,935,295 1,168,333 (29,432,154) 980,381 53,651,855

*The Company has initially applied IFRS 16 Leases from 1 January 2019. Under the transition
methods chosen, comparative information is not restated. See Note 5.

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the financial
statements set out on pages 9 to 33.



GEL Note
Cash flows from operating activities

Loss before income tax

Adjustments for:

Depreciation and amortisation

Finance costs

Foreign exchange loss

Changes in:

Inventories

Restricted cash

Tax assets

Trade and other receivables
Trade and other payables

Net cash used in operating activities before
interest and commissions paid

Interest paid 14
Commissions paid
Net cash used in operating activities

Cash flows from investing activities
Acquisition of property and equipment
Acquisition of intangible assets
Proceeds from sale of property, plant and
equipment

Net cash used in investing activities

Cash flows from financing activities

Repayment of borrowings 14
Repayment of |ease liability 14
Proceeds from borrowings 14
Contributions by the Owners 12

Net cash from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash

and cash equivalents

Cash and cash equivalents at 31 December 11

*The Company has initially applied IFRS 16 Leases from 1
methods chosen, comparative information js not restated. See N

Tsinandali Estates LLC

Statement of Cash Flows Jor 2019

2019 2018
(14,977,242) (8,002,089)
6,455,681 1,471,449
4,177,219 584,870
2,606,022 1,801,910
(1,738,320) (4,143,860)
(223,122) (346,526)
265,000 (265,000)
2,465,350 (1,041,408)
44,200 (161,165)
(486,733) 970,932
326,375 (4,987,027)
(3,960,916) (1,331,967)
(20,894) (223,283)
(3,655,435) (6,542,277)
(6,576,447) (53,532,411)
(120,539) (509,699)
896,900 .
(5,800,086) (54,042,110)
(7,748,645) (231,254)
(664) .
2,210,975 29,628,370
9,320,976 36,741,037
3,782,642 66,138,153
(5,672,879) 5,553,766
6,721,879 946,367
13,284 221,746
1,035,716 6,721,879

January 2019. Under the transition
ote 5.

8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 33.
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Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market.
The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia. The financial statements reflect
management’s assessment of the impact of the Georgian business environment on the operations and
the financial position of the Company. The future business environment may differ from
management’s assessment.

Organisation and operations

Tsinandali Estates LLC (the Company) is a limited liability company as defined under the Law of
Georgia on Entrepreneurs and the Company’s identification number is 204557372. The Company
was registered by LEPL National Agency of Public Registry on 27 June 2008 and is domiciled in
Georgia.

The Company’s registered office is 37 Rustaveli Avenue, Tbilisi, Georgia.

The Company’s principal activity is management of the Radisson Collection Hotel, Tsinandali Estate
Georgia (the “Hotel”) in Tsinandali region of Georgia and development of tourism in the region. The
Hotel commenced its operations in the last quarter of 2018. The Hotel operates under the Radisson
Collection brand and is managed by Radisson Hotels ApS Danmark under an International
Management Agreement.

As at 31 December 2019 and 2018, the ownership structure of the Company is as follows:

Ownership structure, %

The Owners 2019 2018

Tsinandlis Savane LLC 66.57% 54.49%

JSC Partnership Fund 33.43% 45.51%
100% 100%

As at 31 December 2019 and 2018, the Company is ultimately controlled by an individual, Giorgi
Ramishvili. In 2020, the Company’s intermediate parent has been reorganized, as a result of which
as at the date these financial statements were authorized for issue, the Company no longer has an
ultimate controlling party. Related party transactions are detailed in note 19.

Basis of accounting
Statement of compliance

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRSs”).

This is the first set of the Company’s annual financial statements in which IFRS 16 Leases have been
applied. Changes to significant accounting policies are described in note 5.

Going concern

Notwithstanding the current COVID-19 situation (see note 23), the financial statements have been
prepared on a going concern basis, which the management of the Company consider to be appropriate
for the following reasons.

The management have prepared cash flow forecasts for a period of 12 months from the date of
approval of these financial statements, which indicate that, taking account of reasonably possible
downsides, the Company will have sufficient funds, to meet its liabilities as they fall due for that
period.
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Tsinandali Estates LLC
Notes to the Financial Statements for 2019

The forecasts assume that the operations of the Hotel have already been resumed and are expected
to grow gradually and that in 2020 the Company has successfully renegotiated with TBC Bank JSC
deferral of the principal and interest repayments under the current loan facilities (see note 23). Those
forecasts also consider that in the unlikely worst case scenario, the Company’s intermediate parent
company, SRG Real Estate LLC, will provide financial support to the Company and its related
parties, if needed. SRG Real Estate LLC has indicated its intention to continue to make available
such funds as are needed by the Company for the period covered by the forecasts. As with any
company placing reliance on other group entities for financial support, the directors acknowledge
that there can be no certainty that this support will continue although, at the date of approval of these
financial statements, they have no reason to believe that it will not do so. Besides, shareholders
demonstrate their ongoing support to the Company through regular increase of its share capital, see
note 12.

Based on this and other assumptions, the management of the Company believe that the Company
will have sufficient funds to meet its liabilities as they fall due for the period of at least 12 months
from the date of approval of these financial statements and therefore have prepared the financial
statements on a going concern basis. The management also believes that there are no material
uncertainties around the going concern assumption.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented. All financial information
is presented in GEL, except when otherwise indicated.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements is included in the following notes:

— Note 2(b) — going concern assessment;
— Note 21(e) — useful lives of property and equipment;

In management’s view, there are no assumptions and estimation uncertainties that could have a
significant risk of resulting in a material adjustment within the next financial year.

Measurement of fair values
A number of the Company’s accounting policies and disclosures require the determination of fair

values, for both financial and non-financial assets and liabilities. Fair values have been determined
for measurement and for disclosure purposes.

10
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Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in
the valuation techniques as follows:

e Level I quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

o Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorized in different
levels of the fair value hierarchy, then the fair value measurement is categorized in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

Further information about the assumptions made in measuring fair values is included in the following
notes:

¢ Note 8(b) — Revaluation of land;
¢ Note 16(a) — fair values of financial assets and liabilities.

Changes in significant accounting policies

Except for the changes below, the Company has consistently applied the accounting policies to all
periods presented in these financial statements

IFRS 16

The Company has adopted IFRS 16 Leases from 1 January 2019. IFRS 16 has introduced a single,
on-balance sheet lease accounting model for lessees, which means that a lessee recognises a right-
of-use asset representing its right to use the underlying asset and a lease liability representing its
obligation to make lease payments. Lessor accounting remains similar to previous accounting
policies. The Company has applied IFRS 16 using the modified retrospective approach and has
measured the right-of-use asset at the amount equal to the lease liability, adjusted for prepayments
and accruals. Accordingly, the comparative information presented for 2018 has not been restated —
1.e. it is presented, as previously reported, under IAS 17 and related interpretations. The details of the
changes in accounting policies are disclosed below. Additionally, the disclosure requirements in
IFRS 16 have not generally been applied to comparative information.

Definition of a lease

Previously, the Company determined at contract inception whether an arrangement was or contained
a lease under IAS 17 Leases and IFRIC 4 Determining whether an Arrangement contains a Lease.
The Company now assesses whether a contract is or contains a lease based on the new definition of
a lease, as explained in Note 21(f).

On transition to IFRS 16, the Company elected to apply the practical expedient to grandfather the
assessment of which transactions are leases. The Company applied IFRS 16 only to contracts that
were previously identified as leases. Contracts that were not identified as leases under IAS 17 and
IFRIC 4 were not reassessed for whether there is a lease under IFRS 16. Therefore, the definition of
a lease under IFRS 16 was applied only to contracts entered into or changed on or after 1 January
2019.

As a lessee
The Company’s lease contracts relate to land and buildings surrounding the hotel.

As a lessee, the Company previously classified leases as operating leases based on its assessment of
whether the lease transferred substantially all of the risks and rewards incidental to ownership of the
underlying asset to the Company. Under IFRS 16, the Company recognises right-of-use assets and
lease liabilities for most leases — i.e. these leases are on-balance sheet.

11



Q)

(c)

Tsinandali Estates LLC
Notes to the Financial Statements for 2019

Both the right-of-use assets as well as related lease liabilities have been presented as separate line
items in the statement of financial position.

Maturity analysis of leases is disclosed in note 16 (b)(iii).
Leases classified as operating leases under 148 17

Previously, the Company classified property leases as operating leases under IAS 17. On transition,
for these leases, lease liabilities were measured at the present value of the remaining lease payments,
discounted at the Company’s incremental borrowing rate as at 1 January 2019. Right-of-use assets
are measured at an amount equal to the lease liability, adjusted by the amount of any prepaid or
accrued lease payments.

Impact on financial statements
Impact on transition

On transition to IFRS 16, the Company recognised additional right-of-use assets at an amount equal
to the lease liability. The impact on transition is summarized below.

GEL 1 January 2019
Right-of-use assets — property, plant and equipment 501,712
Lease liabilities (501,712)

When measuring lease liabilities for leases that were classified as operating leases, the Company
discounted lease payments using its incremental borrowing rate at 1 January 2019. The weighted-
average rate applied is 14.86% for GEL denominated leases. The Company does not have lease
contracts denominated in currencies other than in GEL.

Impact for the year

The impact of IFRS 16 on the financial statements for the year ended 31 December 2019 has been as
follows:

GEL Land and buildings
Right-of-use assets

Balance at 1 January 2019 501,712
Depreciation charge for the year (13,351)
Balance at 31 December 2019 488,361
Lease liability

Balance at 1 January 2019 (501,712)
Interest charge (74,336)
Payments of lease liability 75,000
Balance at 31 December 2019 (501,048)
Amounts recognised in profit or loss

2019 — Leases under IFRS 16 2019

Interest on lease liabilities (74,336)
2018 — Operating leases under [AS 17

Lease expense (185,087)
Amounts recognised in statement of cash flows

Payment of lease liabilities (664)
Interest paid (74,336)
Total cash outflow for leases (75,000)

12



Revenue

GEL

Room revenue

Food and beverage revenue
Other revenue

Hotel operating expenses

GEL

Cost of inventories
Service fees to contractors
Taxes other than on income
Utilities

Supplies

Marketing

Repair and maintenance
Hotel management fees
Insurance

Professional fees

Bank charges
Representation expenses
Other

Property and equipment

GEL

Cost/Revalued amount
Balance at 1 January 2018
Additions

Transfers

Balance at 31 December 2018

Balance at 1 January 2019
Revaluation

Additions

Transfers

Balance at 31 December 2019

Accumulated depreciation
Balance at 1 January 2018
Depreciation for the year
Balance at 31 December 2018

Balance at 1 January 2019
Depreciation for the year
Balance at 31 December 2019

Carrying amounts
At 1 January 2018
At 31 December 2018
At 31 December 2019

Tsinandali Estates LLC
Notes to the Financial Statements for 2019

2019 2018
4,917,108 107,589
4,791,482 296,736
295,586 3,681
10,004,176 408,006
2019 2018
1,959,429 425,282
1,153,300 613,632
901,692 490,923
861,540 148,596
648,248 19,681
622,544 700,498
442.873 20,352
352,714 -
154,472 35,835
153,196 36,798
104,745 154,882
9,328 76,622
317,552 397,250
7,681,633 3,120,351
Buildings and Furniture and Construction

Land structures fixtures in progress Total
390,805 808,798 596,378 23,902,946 25,698,927
- - 20,176,607 44,208,022 64,384,629
- 65,483,054 1,405,334 (66,888,388) -
390,805 66,291,852 22,178,319 1,222,580 90,083,556
390,805 66,291,852 22,178,319 1,222,580 90,083,556
826,767 - - - 826,767
- 3,138,512 636,293 - 3,774,805
- 735,686 486,894 (1,222,580) -
1,217,572 70,166,050 23,301,506 - 94,685,128
- (34,142) (31,218) - (65,360)
- (274,134) (1,188.820) - (1,462,954)
- (308,276) (1,220,038) - (1,528,314)
- (308,276) (1,220,038) - (1,528,314)
- (2,092,701) (4,256,173) - (6,348,874)
- (2,400,977) (5,476,211) - (7,877,188)
390,805 774,656 565,160 23,902,946 25,633,567
390,805 65,983,576 20,958,281 1,222,580 88,555,242
1,217,572 67,765,073 17,825,295 - 86,807,940

13
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Historical cost of the Hotel was determined at the cost of constructing and purchase of the property
and equipment and all the related expenditures directly attributable to bringing the assets to a working
condition for its intended use.

Construction in progress

During 2019, the Company has not incurred any capitalization of borrowing costs that might contain
accrued interest related to the construction in progress (2018: GEL 1,039 thousand, the borrowing
costs were capitalized with a capitalization rate of 11.51%).

Revaluation of land

As at 31 December 2019 and 2018, the fair value of land was determined by the independent
appraiser based on announced asking prices of similar properties in the similar location and physical
condition. The significant unobservable inputs related to the differences in the characteristics of the
properties, such as size, location, access to the property and conditions for sale. The adjustments
related to each of the significant unobservable input above varied between 5% to 15%. 5% change
in the adjusted market prices used in the valuation would have changed the fair value measurement
by GEL 61 thousand.

The fair value estimate of the land is categorized into Level 3 of the fair value hierarchy because of
significant unobservable adjustments used in the valuation method.

Security
As at 31 December 2019 and 2018 property and equipment is pledged in respect of secured bank

loans as a first-ranking security (see note 14) and in respect of JSC Partnership Fund as a second-
ranking security.

Trade and other receivables

GEL 31 December 2019 31 December 2018
Receivables from sale of land plots 150,396 1,029,257
Other 130,968 165,249

281,364 1,194,506

In May 2016 the Company sold five land plots to Tsinandlis Vilebi LLC, a related party, for
USD 380,000. Company has not received any payments from related party from the sale date until
2019, when Company has recovered GEL 896,900 out of total receivable from the sale of land plots.

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 16.

Tax assets
GEL 31 December 2019 31 December 2018
Tax asset 302,787 2,768,137

302,787 2,768,137

As at 31 December 2019 and 2018, the Company’s tax assets and liabilities for different taxes were
netted off and are presented as tax asset of GEL 302,787 and GEL 2,768,137, respectively.

14
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Cash and cash equivalents and restricted cash

GEL 31 December 2019 31 December 2018
Bank balances 1,021,831 6,592,045
Cash on hand 13,885 129,834

1,035,716 6,721,879

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 16.

In 2018 cash of GEL 265 thousand was restricted in respect of payables that were subsequently
settled in 2019 and thus the restriction was revoked.

Equity
Charter capital
The Owners of charter capital are entitled to receive dividends as declared from time to time and are

entitled to the number of votes corresponding to the percentage of ownership in the Company at
meetings of the Company.

GEL 2019 2018

Balance at the beginning of the period 71,614,319 34,873,282
Increase in charter capital 9,320,976 36,741,037
Balance at the end of the period 80,935,295 71,614,319

During 2019, in accordance with the resolutions of the owners: Tsinandlis Savane LLC and JSC
Partnership Fund, the Company’s charter capital has been increased by GEL 9,320,976, that was
tully settled in cash (2018: GEL 36,741,037, also fully settled in cash). As at 31 December 2019 and
as at 31 December 2018, the Company’s unpaid capital was USD 503,087 and USD 316,000,
respectively.

As at 31 December 2019 and 2018 the Company’s capital owned by Tsinandlis Savane LLC was
pledged in favour of JSC Partnership Fund according to the Partners Agreement dated 2 September
2016 formed between JSC Partnership Fund, Tsinandlis Savane LLC and Tsinandali Estates LLC,
followed by the Pledge Agreement concluded in December 2016.

Additional paid-in capital

Cash contributions into the equity of the Company by the Owners of the Company without respective
resolutions of the Owners for the increase of the charter capital are classified as Additional paid-in
capital. As at 31 December 2019 additional paid-in capital is GEL 1,168,333 (31 December 2018:
GEL 1,168,333).

Revaluation reserve

The revaluation reserve relates to the revaluation of land. The revaluation surplus for land comprises
the cumulative positive revalued value of property, until the assets are derecognised or impaired.

Dividends

In accordance with Georgian legislation the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in the Company’s financial statements prepared in
accordance with IFRSs.

15
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Capital management

The Company has no formal policy for capital management but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management and long-term
investment plans.

The Company is not subject to externally imposed capital requirements.

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and liquidity risk, see note 16.

GEL 31 December 2019 31 December 2018
Current liabilities
Secured bank loans 1,840,731 5,652,586
Unsecured loan from legal entity 413,579 -
2,254,310 5,652,586
Neon-current liabilities
Secured bank loans 26,118,196 25,444,645
Unsecured related party loan 787,899 731,400
Unsecured loan from legal entity - 358,098
26,906,095 26,534,143
29,160,405 32,186,729

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2019 31 December 2018

Nominal Yearof Face Carrying Face Carrying
GEL Currency interest rate maturity value amount value amount
Secured bank loans USD 9%+ LIBOR 2028 27,958,927 27,958,927 26,533,628 26,533,628
Secured bank loans USD 9%+ LIBOR 2019 - - 4,563,603 4,563,603
Unsecured related
party loan GEL 11.3% 2022 787,899 787,899 731,400 731,400
Unsecured loan from
legal entity USD 15% 2020 413,579 413,579 358,098 358,098
Total loans and
borrowings 29,160,405 29,160,405 32,186,729 32,186,729

The secured bank loans are payable to TBC Bank JSC and are secured with the Company’s property
and equipment (see note 8(c)), share capital of Tsinandali Savane LLC (see note 12) and certain cash
and receivable balances of the Company’s related parties.

Secured bank loans are subject to restrictive financial and non-financial covenants, some of which

were breached as at 31 December 2019 (31 December 2018: none of the covenants were breached).
On 31 December 2019 the breach was waived by the bank.
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>

~ (b) Reconciliation of movements of liabilities to cash flows arising from financing activities
Loans and Lease
GEL borrowings liability Total
Balance at 1 January 2019 32,186,729 501,712 32,688,441
Proceeds from borrowings 2,210,975 - 2,210,975
Repayment of borrowings (7,748,645) - (7,748,645)
Lease payments - (664) (664)
Interest paid (3,886,580) (74,336) (3,960,916)
Total changes from financing cash flows 22,762,479 426,712 23,189,191
The effect of changes in foreign exchange rates 2,315,937 - 2,315,937
Other changes
Interest expense 4,081,989 74,336 4,156,325
Total other changes 4,081,989 74,336 4,156,325
Balance at 31 December 2019 29,160,405 501,048 29,661,453
Loans and
GEL borrowings
Balance at 1 January 2018 998,198
Proceeds from borrowings 29,628,370
Repayment of borrowings (231,254)
Interest paid (1,331,967)
Total changes from financing cash flows 29,063,347
The effect of changes in foreign exchange rates 1,723,213
Other changes
Capitalised borrowing costs 1,038,582
Interest expense 361,587
Total other changes 1,400,169
Balance at 31 December 2018 32,186,729

15. Trade and other payables
GEL 31 December 2019 31 December 2018
Payables for property and equipment 6,099,005 9,805,767
Other payables 1,034,439 1,547,740

7,133,444 11,353,507

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 16.

16. Fair values and risk management

(a) Fair values of financial assets and liabilities

The estimates of fair value are intended to approximate the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. However, given the uncertainties and the use of subjective judgment, the fair
value should not be interpreted as being realizable in an immediate sale of the assets or transfer of
liabilities.
The Company has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction
between market participants at the measurement date. The valuation technique used is the discounted
cash flow model. Fair value of all financial assets and liabilities is calculated based on the present
value of future principal and interest cash flows, discounted at the market rate of interest at the
reporting date.
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Management believes that the fair value of the Company’s financial assets and liabilities
approximates their carrying amounts.

Financial risk management
The Company has exposure to the following risks from its use of financial instruments:

¢ credit risk (see 16(b)(ii));
* liquidity risk (see 16(b)(iii));
* market risk (see 16 (b)(iv)).

Risk management framework

Management has overall responsibility for the establishment and oversight of the Company’s risk
management framework and is responsible for developing and monitoring the Company’s risk
management policies and reporting regularly to the owners on its activities.

The Company’s risk Mmanagement policies are established to identify and analyse the risks faced by
the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits.
Risk management policies and systems are reviewed regularly to reflect changes in market conditions
and the Company’s activities. The Company, through its training and management standards and
procedures, aims to develop a disciplined and constructive control environment in which all
employees understand their roles and obligations.

Part of the monitoring and identification of risks is delegated by the management to SRG Investments
LLC through the service agreement. SRG Investments LLC represents a related party.

Accounts receivable

The Company’s exposure to credit risk is influenced by the individual characteristics. However,
management also considers the factors that may influence the credit risk of its customer, including
the default risk associated with the industry and country in which a customer operates,

Management believes that the Company is not exposed to a significant amount of credit risk related
to accounts receivables as it mainly comprises of receivables from Tsinandlis Vilebi LLC, for the

receivables from several legal entities. The Company’s credit exposure is mainly concentrated in
Georgia.

Bank balances

The Company holds the majority of its funds with one Georgian bank with short-term default rating
of B, rated by Fitch Ratings. The Company does not expect this counterparty to fail to meet its
obligations and, accordingly, believes that the Company is not significantly exposed to credit risk
from cash and cash equivalents.
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Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

Typically the Company ensures that it has sufficient cash on demand to meet expected capital and
operational expenses for a period of 30 days, including the servicing of financial obligations; this
excludes the potential impact of extreme circumstances that cannot be reasonably predicted, such as
natural disasters. In addition, the Company’s intermediate parent, SRG Real Estate LLC, has
demonstrated, through support letter, its intention to provide, for the foreseeable future, financial and
other support as is necessary to permit the Company to continue in operational existence (note 2(b)).

Management ensures that its investing activities are financed either through loans and borrowings or
capital injections, before the Company stabilises its eamnings.

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements.

31 December 2019 Contractual cash flows

Carrying Within Over
GEL amount Total 1 year 2-5 yrs Syrs
Non-derivative financial liabilities
Loans and borrowings 29,160,405 44,795,967 5,163,795 21,135,541 18,496,631
Accounts payable 7,133,444 7,133,444 7,133,444 - -
Lease liability 501,048 2,733,750 75,000 300,000 2,358,750

36,794,897 54,663,161 12,372,239 21,435,541 20,855,381

31 December 2018 Contractual cash flows

Carrying Within Over
GEL amount Total 1 year 2-5 yrs Syrs
Non-derivative financial liabilities
Loans and borrowings 32,186,729 50,835,260 9,066,960 15,354,760 26,413,539
Accounts payable 11,353,507 11,353,507 11,353,507 - -

43,540,236_62,188,767 20,420,467 15,354,760 26,413,539

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.

Currency risk
The Company is exposed to currency risk to the extent that there is a mismatch between currencies
in which sales, purchases and borrowings are denominated and the functional currency of the

Company, that is GEL. Currencies in which these transactions are primarily denominated are
USD and EUR.
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Exposure to currency risk

The Company’s exposure to foreign currency risk was as follows based on notional amounts:

GEL USD-denominated USD-denominated

31 December 2019 31 December 2018
Accounts receivable 148,166 1,017,108
Cash and cash equivalents 314,158 4,943,542
Loans and borrowings (28,372,506) (31,455,329)
Accounts payable (5,520,506) (8.,486,591)
Net exposure (33,430,688) (33,981,270)
GEL EUR-denominated EUR-denominated

31 December 2019 31 December 2018
Cash and cash equivalents 3,410 31,632
Accounts payable (440,247) (421,441)
Net exposure (436,837) (389,809)

The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate

2019 2018 2019 2018
USD 1 2.8192 2.5345 2.8677 2.6766
EUR 1 3.1553 29913 3.2095 3.0701

Sensitivity analysis

A reasonably possible strengthening (weakening) of GEL, as indicated below, against USD and EUR
at 31 December would have affected the measurement of financial instruments denominated in a
foreign currency and affected profit or loss by the amounts shown below. The analysis assumes that
all other variables, in particular interest rates, remain constant and ignores any impact of forecast
sales and purchases.

GEL Strengthening Weakening
Profit or (loss) Profit or (loss)

31 December 2019

USD (10% movement) 3,343,069 (3,343,069)
EUR (10% movement) 43,684 (43,684)
31 December 2018

USD (10% movement) 3,398,127 (3,398,127)
EUR (10% movement) 38,981 (38,981)

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates.
However, at the time of raising or issuing new loans, management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Company over the
expected period until maturity.

Exposure to interest rate risk

At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments
was as follows:

GEL 2019 2018

Fixed rate instruments

Financial liabilities 1,201,478 1,089,498
1,201,478 1,089,498
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GEL 2019 2018

Variable rate instruments

Financial liabilities 27,958,927 31,097,231
27,958,927 31,097,231

Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed-rate financial instruments as fair value through profit
or loss or as available-for-sale. Therefore, a change in interest rates at the reporting date would not
have an effect in profit or loss or in equity.

Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have
affected profit or loss by GEL 279,589 (2018: GEL 310,972). This analysis assumes that all other
variables, in particular foreign currency rates, remain constant.

Commitments
Capital commitments

As at 31 December 2019 the Company had a contractual commitment to purchase property and
equipment of GEL 303,839 (31 December 2018: GEL 2,616,257).

Contingencies
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretation. A tax year remains open for review by the tax authorities during
the three subsequent calendar years, however under certain circumstances a tax year may remain
open longer.

These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation systems. Management believes that it has provided adequately for tax
liabilities based on its interpretations of applicable Georgian tax legislation, official pronouncements
and court decisions. However, the interpretations of the relevant authorities could differ and the effect
on these financial statements, if the authorities were successful in enforcing their interpretations,
could be significant.

Litigation
In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.

Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.

Related parties
Parent and ultimate controlling party

The Company’s immediate parent companies are Tsinandlis Savane LLC (66.57%) and
JSC Partnership Fund (33.43%) (note 1(b)) and the Company’s ultimate parent company is Silk Road
Group Holding (Malta) Limited. The Company is ultimately controlled by an individual, Giorgi
Ramishvili (see also note 1 (b). No publicly available financial statements are produced by the
Company’s ultimate or immediate parent companies. The annual consolidated financial statements
of SRG Real Estate LLC (intermediate parent) are publicly available through the website of Service
for Accounting, Reporting and Auditing Supervision
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Key management remuneration

Key management received the following remuneration during the year, which is included in wages
and other employee benefits:

GEL 2019 2018
Salaries and other benefits 456,426 342,237

Other related party transactions

The Company’s other related party transactions and transactions with the Owners, not acting in the
capacity of the Owners, are disclosed below.

Transaction value for the year Outstanding balance as at
GEL ended 31 December 31 December
2019 2018 2019 2018

Revenue:

Entities under common control 1,154,544 19,897 15,830 2,432
Acquisition of property and

equipment:

Entities under common control 292,285 1,747,102 - 143,402
Loans received:

Entities under common control - - 787,899 731,400
Accounts payable:

Entities under common control 665,722 2,783,767 327,763 714,503
Accounts receivable from the sale of

land:

Entities under common control - - 150,396 1,017,108
Interest accrued under IFRS 16/lease

liability:

Entities under common control 74,336 = 501,048 -

Transaction values represent original transactions and do not consider settlement of the transactions.
All outstanding balances with related parties, except for the loans receivable, are to be settled in cash
settled within one year of the reporting date. None of the related party balances are secured.

During 2019 interest expense of GEL 56,500 (2018: GEL 56,500) was recognised in profit or loss in
respect of loans and borrowings from related parties. The interest rates and maturities of loans from
related parties are disclosed in note 14(a).

Basis of measurement

The financial statements are prepared on the historical cost basis, except for the land, which is
measured at fair value at each reporting date.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements, except for the adoption of IFRS 16 from 1 January 2019, described in note 5,
and have been applied consistently by the Company.

Revenue

Revenue is measured based on the consideration specified in a contract with a customer. The
Company recognises revenue when it transfers control over a good or service to a customer.

Room revenue - Revenue of renting hotel rooms to customers on a daily basis for the predetermined
consideration. Room revenue is recognized based on completed guest nights in the hotel.
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Revenue is recognised over time as the services are provided. The stage of completion for
determining the amount of revenue to recognise is assessed based on completed guest ni ghts in the
hotel.

Food and beverage revenue - Revenue from sales of food and beverages through restaurants and
bars.

Revenue is recognised at a point in time when the goods have been accepted by customers. The
Company recognizes revenue when it transfers control at a point in time for the sale of goods and
over time for the provision of services, however services are provided in an insignificantly short
period of time. Revenues are recognized in contractual consideration, net of value added tax charged
to customers.

Other revenue - Revenue from provision of complementary services like spa, massage and other
services are included in other revenue.

Revenue is recognised over time as the services are provided. The stage of completion for
determining the amount of revenue to recognise is assessed based on the works completed, however
services are provided in an insignificantly short period of time.

Finance income and costs
The Company’s finance income and finance costs include:

e interest income;
e interest expense;
* foreign currency gain or loss on financial assets and financial liabilities.

Interest income or expense is recognized as it is accrued in profit or loss, using the effective interest
method.

Foreign currency gains and losses are reported on a net basis as either finance income or finance cost
depending on whether foreign currency movements are in a net gain or net loss position.

Foreign currency transactions

Transactions in foreign currencies are translated to GEL at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date
are retranslated to the functional currency at the exchange rate at that date. The foreign currency gain
or loss on monetary items is the difference between amortised cost in the functional currency at the
beginning of the period, adjusted for effective interest and payments during the period, and the
amortised cost in foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary items in a foreign currency that are measured based on historical cost are translated
using the exchange rate at the date of the transaction.

Foreign currency differences arising in retranslation are recognised in profit or loss.
Income tax
Generally, Income tax expense comprises current and deferred tax. It is recognised in profit or loss

except to the extent that it relates to a business combination, or items recognised directly in equity or
in other comprehensive income.
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Current tax

Current tax expense is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantially enacted at the reporting date, and any adjustment to tax payable in respect
of previous years. Current tax payable also includes any tax liability arising from dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law entered into force in 2016
and is effective for tax periods starting after I January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law will become effective at a later date.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT

purposes.

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85
of the amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Company considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment, except for land, are measured at cost less accumulated
depreciation and any accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for its intended use, and the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

If significant parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and is
recognised net within other income/other expenses in profit or loss. When revalued assets are sold,
any related amount included in the revaluation reserve as revaluation surplus is transferred to retained
earnings.
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Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property, plant and equipment are recognised in profit or
loss as incurred.

Revaluation of land

Land is measured at fair value, based on periodic valuations by external independent valuers. A
revaluation increase on land is recognised directly under the heading of revaluation reserve in other
comprehensive income. However, the increase is recognised in profit or loss to the extent that it
reverses a revaluation decrease of the same asset previously recognised in profit or loss.

A revaluation decrease on land is recognised in profit or loss. However, the decrease is recognised
in other comprehensive income to the extent of any credit balance existing in the revaluation reserve.

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are
ready for use, or in respect of internally constructed assets, from the date that the asset is completed
and ready for use. Depreciation is based on the cost of an asset less its estimated residual value.,

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property, plant and equipment, since this most closely reflects the
expected pattern of consumption of the future economic benefits embodied in the asset. Leased assets
are depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain
that the Company will obtain ownership by the end of the lease term. Land is not depreciated.

The estimated useful lives of significant items of property, plant and equipment for the current and
comparative periods are as follows:

* buildings and structures 5-35 years;
e fumniture and fixtures 5-10 years;

Depreciation methods, useful lives and residual values are reviewed at each reporting date and
adjusted if appropriate.

Leases

The Company has applied IFRS 16 using the modified retrospective approach and therefore the
comparative information has not been restated and continues to be reported under IAS 17 and I[FRIC
4. The details of accounting policies under IAS 17 and IF RIC 4 are disclosed separately.

Policy applicable from 1 January 2019

Atinception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a

period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Company uses the definition of a lease in IFRS 16.
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As a lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will be
depreciated over the useful life of the underlying asset, which is determined on the same basis as
those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type of
the asset leased.

Lease payments included in the measurement of the lease liability comprise fixed payments,
including in-substance fixed payments.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased
by lease payments made. The lease liability is measured at amortised cost using the effective interest
method. It is remeasured, if the Company changes its assessment of whether it will exercise a
purchase, extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-
of-use asset has been reduced to zero.

A lease term reflects the Company’s reasonable estimate of the period during which the underlying
asset will be used. In determining the lease term the Company bases its judgement on the broader
economics of the contract and the underlying asset, rather than the contractual terms only and allows
factors like economic penalties, legislative approach to renewal of the lease, forthcoming changes in
regulation and the future business plans of the Company to be effectively captured in the estimate of
the lease term.

Policy applicable before 1 January 2019

As a lessee

In the comparative period, the Company did not have leases classified as finance leases.

Assets held under other leases were classified as operating leases and were not recognised in the
Company’s statement of financial position. Payments made under operating leases were recognised

in profit or loss on a straight-line basis over the term of the lease. Lease incentives received were
recognised as an integral part of the total lease expense, over the term of the lease.
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Financial instruments
Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at F VTPL, transaction costs
that are directly attributable to its acquisition or issue. A trade receivable without a significant
financing component is initially measured at the transaction price.

Classification and subsequent measurement

On initial recognition, a financia] asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets, in which case all affected financial assets
are reclassified on the first day of the first reporting period following the change in the business
model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

- it is held within a business mode] whose objective is to hold assets to collect contractual cash
flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

- itis held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVOC] as described above are
measured at FVTPL.

Financial liabilities — Classification, subsequent measurement and gains and losses
Financial liabilities are classified as measured at amortised cost or FVTPL, A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as

such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities
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(iii) Modification of financigl assets and financiql liabilities

Financia] assets

If the terms of 5 financial asset are modified, the Company evaluates whether the cash flows of the
modified asset are substantially different. If the cash flows are substantially different (referred to as
‘substantia] modification’), then the contractua] rights to cash flows from the original financia] asset
are deemed to have expired. In this case, the original financial asset is derecognised and a new
financial asset j5 recognised at fair value,

* change the currency of the financial asset;
® change in collateral or other credit enhancement.

If the cash flows of the modified asset carried at amortiseq cost are not substantially different, then

amount of the financja] asset is recalculated ag the present value of the renegotiated or modified
contractual cash flows that are discounteq at the financial asset's original effective interest rate, Any
Costs or fees incurred adjust the carrying amount of the modified financia] asget and are amortised
over the remaining term of the modified financia] asset,

Financial liabilities

The Company derecognises a financial liability when its terms are modified and the cash flows of
the modified liability are substantially different. In this case, a new financia] liability based op the
modified terms ig recognised at fajr value, The difference between the carrying amount of the
financial liability extinguished and the new financia] liability with modified terms is recognised in
profit or loss.

Changes in cash flows on existing financial liabilities are not considered ag modification, if they
result from existing Ccontractual terms. The Company treats the modification of an interest rate toa
current market rate using the guidance on floating-rate financial instruments. This means that the
effective interest rate is adjusted prospectively.
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The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial considering qualitative factors, quantitative factors and combined effect of qualitative and
quantitative factors. The Company concludes that the modification is substantial as a result of the
following qualitative factors:

change the currency of the financial liability;
change in collateral or other credit enhancement;
inclusion of conversion option;

change in the subordination of the financial liability.

For the quantitative assessment the terms are substantially different if the discounted present value
of the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.

Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position, but retains either all or substantially all of the risks and rewards of the transferred
assets. In these cases, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified
and the cash tflows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Equity
Charter Capital
Charter capital is classified as equity.

The Company has made a decision according to which the Company recognises only contributed
funds authorized by the Owners resolutions as charter capital in the Statement of Financial Position
and discloses funds, that are authorized, but not yet contributed to charter capital as an unpaid capital
in the notes to the financial statements (note 12(a)).
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Additional paid-in capital

Cash contributions into the equity of the Company by the Owners of the Company without respective
Owners’ resolution for the increase of the charter capital are classified as additional paid-in capital
(note 12(b)).

Impairment
Non-derivative financial assets — Policy applicable from 1 January 2018
The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

- debt securities that are determined to have low credit risk at the reporting date; and

- other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial
recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Company considers a financial asset to be in default when:
- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or

- the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 2 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed to credit risk.

Measurement of ECLs
ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance

with the contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset,
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Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

- abreach of contract such as a default or being more than 90 days past due;

- the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise;

- it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

- the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company
individually makes an assessment with respect to the timing and amount of write-off based on
whether there is a reasonable expectation of recovery. The Company expects no significant recovery
from the amount written off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Company’s procedures for recovery of amounts
due.

Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU. The Company’s corporate assets do not
generate separate cash inflows and are utilised by more than one CGU. Corporate assets are allocated
to CGUs on a reasonable and consistent basis and tested for impairment as part of the testing of the
CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset or CGU.

An impairment loss is recognized if the carrying amount of an asset and its related cash-generating
unit (CGU) exceeds its estimated recoverable amount. Impairment losses are recognised in profit or
loss. Impairment losses recognised in respect of CGUs are allocated to reduce the carrying amounts
of the assets in the CGU on a pro rata basis.

An impairment losses recognised in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has
been a change in the estimates used to determine the recoverable amount. An impairment loss is
reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortization, if no impairment loss had been

recognized.
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Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-
sharing plans if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2020 and
earlier application is permitted; however, the Company has not early adopted the new or amended
standards in preparing these financial statements.

The following amended standards and interpretations are not expected to have a significant impact
on the Company’s financial statements.

Amendments to Conceptual Framework in IFRS Standards;

Definition of a Business (Amendments to IFRS 3).

— Definition of Material (Amendments to IAS I and IAS 8).

Interest Rate Benchmark Reform (Amendments to IFRS 9, IAS 39 and IFRS 7)
IFRS 17 Insurance Contracts.

Classification of liabilities as current or non-current (Amendments to 14S 1).

Subsequent events
COVID-19

The outbreak of COVID-19 in early 2020 and its rapid spread in the world has caused substantial
impact and changes to the business environment in all countries over the world, including Georgia.

On 11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic.
Responding to the potentially serious threat the COVID-19 presents to public health, the Government
of Georgia have taken measures to contain the outbreak, including imposing restrictions on the cross-
borders movement of people, entry restrictions for foreign visitors and instructing business
community to transfer employees to working from home. During March 2020, regional authorities
gradually introduced additional measures to enhance social distancing, including closing schools,
universities, restaurants, cinemas, theaters and museums and sport facilities. The Government of
Georgia has started gradual cancellation of the introduced measures from the end of May 2020. In
November 2020, following the second wave of the COVID-19 outbreak, the Government of Georgia
re-introduced certain restrictions mentioned above.

Government of Georgia took several measures as a response to COVID-19 pandemic to support the
businesses affected and the country’s economy in general. In particular, in May 2020 the Parliament
of Georgia enacted an exemption for the 2019 property tax for the businesses engaged in the
hospitality sector. The above exemption also applies to the leased property, provided that such
property is engaged in the activities of hospitality sector. As a result, property tax accrued in the
financial statements for 2019 may be subject to reduction through submission of amended property
tax return for 2019,
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Tsinandali Estates LLC
Notes to the Financial Statements for 2019

COVID-19 had immediate adverse effect on the Company’s operations. The Hotel was closed in
March, 2020 and was reopened in June, 2020 with limited occupancy. Taking into account the
Company’s current operational and financial performance along with other currently available public
information, management anticipates negative impact of the COVID-19 outbreak on the Company
for 2020. However, it is expected that the Company will gradually recover and that COVID-19 would
not cause significant risks and uncertainties to their businesses. Management have prepared cash
flow forecasts for a period of at least 12 months from the date of approval of these financial
statements, which indicate that, taking account of reasonably possible downsides, the Company will
have sufficient funds to meet its liabilities as they fall due for that period (see note 2 (b)).

The management cannot preclude the possibility that extended lockdown periods, an escalation in
severity of such measures, or a consequential adverse impact of such measures on the economic
environment will have an adverse effect on the Company in the medium and longer term. The
Company also considers negative development scenarios and is ready to adapt its operational plans
accordingly.

Management continues to monitor the situations closely and will respond to mitigate the impact of
such events and circumstances as they occur.

Other

During 2020 cash contributions from Tsinandlis Savane LLC in accordance with the Owners
resolutions issued in 2019 and 2018 amounted to GEL 1,440,444 (equivalent to USD 499,573).
During 2020 additional Owners’ resolutions were issued for the increase of Charter capital for the
amount of USD 2,000,000. Before the date of approval of these financial statements, GEL 6,066,628
(equivalent to USD 1,975,000) was already contributed.

In July 2020, part of the hotel premise was damaged by fire. Management of the Company in the
process of assessing the extent of the loss, following which the Company will file a claim for
reimbursement from the insurance company. Considering that the property was insured, management
believes that the abovementioned fact will not have a material adverse effect on the financial
condition or the results of future operations of the Hotel.

During March - July, 2020, the Company has used the grace period generally introduced by the
Georgian banks due to COVID situation for the repayment of loans. On 29 July 2020 the Company,
negotiated new terms for the repayment of the loans and borrowings with TBC Bank JSC (see note
14). The terms of the agreement consider grace period for the repayment of principal till January,
2021 and repayment of interest only in case the Company has free cash flows for that time. The grace
period for the interest will last till January, 2021, when, if needed, the Company will be eligible to
the further refinancing of the interest by the Bank. The management believe in 2021 they can
renegotiate with the Bank refinancing of principal as well, if needed.

In 2020 and as at the date these financial statements were authorized for issue, the Company’s
intermediate parent has been reorganized, as a result of which the Company no longer has an ultimate
controlling party.

The Company has formed International License Agreement with Radisson Hotel Aps Danmark
(Licensor) on 20 March 2020. Under this agreement, Company receives a license to operate a hotel
with a brand name of “Radisson Collection Hotel” under the brand requirements for hotel operation
set out by Licensor. License maturity is determined to 31 December 2035 per agreement. The
International Management Agreement (note 1 (b)) is terminated on 1 April 2020 as soon as
International License Agreement enters into force.
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@ob3mbEoMmgdmemo 3md3s6ool 2019 farol 1 0sB3s6lL sHLYBdMEo FBstigo Lsbglbm asbszzgmom.
5dBo3gdo  3sdmygbgdol M@engdom  ®sliegds bLsoxstm  goemEadaEgdol  Gmeo  mEybndoon,
369dBotgdmmo bgdobdogmo Fobsbfs® powsbeomo 36 @iGogbmmo Lsoxstm gosbogdol
m@9bmdoom.
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(©)

3ls » obsbeoamols 8s8epergbo”
2019 fmols @obsbleytio s63s60839800 35685598000 Fgbodgbado
2%3wgbs Bobsbliry® 363M0BygdsTY
833¢m965 goooligemobsls
BbL 16-%g po@sbgmobsl, 3m3356058 LsoxsGm FsEEodugdols Ao mEIbmdom s0oscs

©385¢)900m0 33¢H0ggd0 §dmygbgdol MBmgdom. bl 16-%y aswsbgol 393 gbs dgxsd9dwemos
d3g8mon:

M0 1 0sbgsto 2019
5d(H03g80 3o8mygbgdol MEergd0m — 3oMHomaEo Lsdrmemgdgdo 501,712
Lo oM 33mEYdmmgdgdo (501,712)

by3gHa30m  0xsMIBIE  JTILOBOFOGPMO  0xsGBOLmZol  bsoxsGim 35¢YdEgdgdol
398obgdolisk,  3m3356050  paBbMGROgEs  LsoxsPm  ssbogdols @obzmbGomgds  8obo
2019 ol 1 056350 2Gbgdryero, 8bsdgoo balglbem gsbs3zgool asdmygbgdoom. 390mygbgdemo
LBy m Bgfimbogro 3365339000 560l 14.86% crs®do @gbmdobomgdemmo 0xR5Mg80bmz0L. 3835605l
56 5336 @360l ots bbgs 3oe¢)Bs8o @hBmBoboGYdmo LyoxsGM bgwdg3Bryemgdgdo.

89307965 femol 3ob8szermBsdo

3oLl 16-0b 353egbs 2019 fiwob 31 a398dGH0m ELGXEWRmMEO Femol Bobsblimmo 56356083905%
oy 89dgao:

ae0 8ofj> s 8gbmbgdo

53¢h03920 338mygbgdol Wawmgdom

Bo8ma 2019 Ferobs 1 0obzomb 501,712

330070 EsMoEbgs ol goblagamdsdo (13,351)

BaBono 2019 fiemob 31 g3988960 488,361

Bs0X 560 3oe)de)ergds

Bs8o 2019 Fanob 1 0563560l (501,712)

3Mm96Gob atogbzs (74,336)

Ba0R5GHM ZoemEYdrgdol gamabmgdo 75,000

B8mo 2019 fiemob 31 30829 (501,048)

8mg9bs80 36 BsBsmdo spos@gbriemo mpgbmbodo

2019 - oxam380 gabl 16-0b gsgergddo 2019

3639630 Laopgathm 3semgdimendgdtn (74,336)

2018 — barm3gMagom oxamgdo Boll 17-0b gamgmgddo

Lo0xs(m batxo (185,087)

Bers@o bsblitigbol 8mdismbols 5635608398580 5003GBgBrIemo m@gbmbybo

Boox MM goemEgdiengdols asabogdo (664)

av@sbowmo 36m3gbto (74,336)

Lo Bremseo badblihgdols gsobgbs oxsGbobmgols (75,000)

899mUbsgsemo

@60 2019 2018

898mbagagmo mmsbydol aodoMmagndomsb 4,917,108 107,589

gdmbiogocro Lo3ggd-Lsbdgemol gagomansb 4,791,482 296,736

bbgo 898mbagamo 295,586 3,681
10,004,176 408,006
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83b » obsbioenols BsGexmaBo*

2019 femob 20656bey60 363500839800 3s63st 398000 d9b0d36960

babHHBGML bsm3gHagom bsGxgd0

M0 2019 2018
B30l OMZONVOOYDVI)BS 1,959,429 425,282
3mBAMagBmendby 3°@absbEIEO mBLsbem@mBOl Laggalim®o 1,153,300 613,632
BOLbIEYRBO. Bmgadols Boabiabaol gomos 901,692 490,923
3m8nBagnyngdo 861,540 148,596
BoM59,980 648,248 19,681
85639340630 622,544 700,498
©980b%0 s Bgdbogmmo dbatagsFges 442,873 20,352
Labdammb Bsmomgols Lsggabmmo 352,714 -
©3Bma93s 154,472 35,835
3OMBILOTIEO Lsgabrymo 153,196 36,798
83630b bsgmBoliom 104,745 154,882
§0868mBa9bwmdomo botixgdo 9,328 76,622
Lbgs 317,552 397,250

7,681,633 3,120,351
30600500 bi33w)5em9d930

BgBmBs-  s9x0 @3 lbgs  smbeIIemgBgCRo

@0 Oofs _ Goagdobgio  obiggbihsio  dagbgbenmbs boe
PFOOROAIBIBY F3DGUPS
KO
658010 2018 ol 1 0sbzs6ls 390,805 808,798 596,378 23,902,946 25,698,927
9gbyoggdo - - 20,176,607 44,208,022 64,384,629
BoWoE)dgdo - 65,483,054 1,405,334 (66,888,388) -
65800 2018 figmols 31 013995960 390,805 66,291,852 22,178,319 1,222,580 90,083,556
65800 2019 Femobs 1 0sbgals 390,805 66,291,852 22,178,319 1,222,580 90,083,556
B3OORLYDS 826,767 - - = 826,767
Ibyowggdo - 3,138,512 636,293 - 3,774,805
2OWSE)0980 - 735,686 486,894 (1,222,580) -
658m0 2019 femols 31 ©93988960L 1,217,572 70,166,050 23,301,506 - 94,685,128
WIBABAZOCN0 33900
B0 2018 Gemols 1 0sBgaels - (34,142) (31,218) = (65,360)
(3399 Ferob g968s3emmBaBo - (274,134) (1,188,820) - (1,462,954)
6580 2018 Gemols 31 07393896l - (308,276) (1,220,038) - (1,528,314)
Bs80m0 2019 Ferols 1 0sbgsmis = (308,276) (1,220,038) - (1,528,314)
3399 fierob 49685gemmdsdo . (2,092,701) (4,256,173) - (6,348,874)
65800 2019 femols 31 093998960 - (2,400,977) (5,476,211) - (7.877,188)
LsBsgmsblsm
2018 fierob 1 036356l 390,805 774,656 565,160 23,902,946 25,633,567
2018 fiemols 31 g398896Ls 390,805 65,983,576 20,958,281 1,222,580 88,555,242
2019 fiemobs 31 @g398896l 1,217,572 67,765,073 17,825,295 - 86,807,940

bLabEHHANML obBMGOmEmo QOMY_mYds s6oLIBZHS d0M003@o LsBrswmgdgdols 88969d@mbdols

©s 3gbgogol womgdmmgdoon % 3b9gg yzges ©335380693vmo bstxom, O0Igog 306306
560b 80 3mmgbgdso 3303900l ©s60T6mgBoLsAgdE 82985 BaMBsGymdsdo 8my365%y.
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10.

T3l . fobsboarols Bs8-3amabo ™
2019 femol @obsbbgytio s6356083980b 35685093980m0 Gbodsbado

GEgBeo Bgbodarmds

2019 ferob 3368530mds80 3mB3360sL 56 gobrpbmdEogwgdos balglbe baGxgdol 3330HsEobsEos
®53 dgodergds 8mosgEgl  EInbeYrgdge  8896gBemdslmsb 335380698  ©sHOFby
3OmabdL (2018: 1,039 somsbo  @sto, babgbbm bstixgdo  3s30¢s@obEs  3930Gseobsgools
39bagggmom 11.51%).

dofjols gsomsligds

2019 > 2018 fiergdol 31 9398d6G0bmgobl, dofjol LsdsmEosbo LoGIBwEIds ©sM30EIdITO
399833Lgderol Boge  gobolisbegms,  Alsgh  sE0EBEYBIGYMBIBY  ©s  Alysgl  BoBogMe
dopamdstgmdado  dymgo, dbgogbo  gmbgdol  gs8mpbsgdiemo  dmobmgbol  ggslindols
8obyg0m.86083690m3560 3M5@s33063985@0 8mbsEgdgdo, GmBemgdog Jmbydol Bsbsliosmgdangdols
Lbgsmdgdl 135390690y, GmamAoE Mol Bmds, sEROBEIBIGIMBs, Faomds Jmbydsby ©s
3%90E30L 3oMmdgdo. mommgnee d50036gamzgab 3Mys330M3785@ Bmbaagdty Bo3morgbagswo
3M69dEH0M93980 5% -Us @5 15%-b BmGol Bgeygmdl. gx3sligdsdo gedmygbagdmao 3megd@omgdwmmmo
LadBOM Bobgdol 5%-0360 3geromgds 61 smsbo @sdom BgageroEs LsBsHMEOBO POMYBM9BOL
935bgdsb.

dofjob badstmeosbo LoMmgdremgdol Ggxsligds bsBsGmemosbo EoMmYdrmYdol ogestmdools dqlsdg
©mBgdo Mol Jemsbogogomydmaro, Fgxsbgdol  Bgmmebo  3sdmygbgdmmo 8603369 mgsbo
3615¢0533063905®0 JMMYJHoMgdadol gsdm.

9 oebggerygmegs

2019 s 2018 Gergdolb 31 ©939ddGobmgol  doGoms@o  LsdwmsEgdgdo  ER0MIgGRMMOs
bObgarym@oe  badsbzm  Lgbbgdosh  Bodstomgdsdo,  Gmamez  3oM3gebsGobbmgsbo
DbOHMB3gwymBs (obowge Fgbodzbs 14) @s Lb ,LLs3s@BHBomGm gmbool* 308smm, Gmymeg
8gmgbstolibmgsbo MbEHmbggmymes.

L5353Om ©s bbgs dmmbmgbgdo

M0 31 93988960 2019 31 g39ddg60 2018
dmombmgbgdo dofiob 653390930 goyozol Jgwgge 150,396 1,029,257
Lbgs 130,968 165,249

281,364 1,194,506

2016 fierol  3sobdo, 3mB3s6osd  B3L ,fobsbgrob  goegdL”  (s3sgdotndmmo  Bbsg)
380,000 538 Mm@ dodgows 5 Goffol Bsgggmo. 3mB3sBosk 36 Bommos 3636500 ssbEs
©5353806g00mo FbaMobah gogowzgol msMomoEsb 2019 Fursdwy. Gmoglsg 3md3s6058 dofols
653390900b a3gogz0Esb Borgdvmwo xsdnmo dnmbmgbowsb 896,900 sto s8mogm.

3Md35600b  ©agd398@gdscgds LadMmEabdm 96533900l Mobiby ©s Fobsblbrmo sddogzgdol s
35 Yd M gdgdol AMHdbmdgermdols sBsenobo FaGdmoagbowmoas 8960836530 16.

Logoslsbam sgBoggdo
@360 31 93088960 2019 31 93088960 2018
Lidaa@aLisba@m sgBHogo 302,787 2,768,137

302,787 2,768,137

2019 o 2018 figrgdol 31 g393dmolomgob, 3md3s600L bogssbsbs@m 5J¢03980 ©s 33eEYdwE9ddO
Ubgo@abbgs po@sliobsgdobogol 0dbs MMmoghmasdgomvmo @s Famdmpagbowos, 302,787 gratols
@3 2,768,137 qostol m@gbmdom baga@sbsbs@m sg@ozob Lsboom, Bqbsdsdolbag.
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83 »obOREnol BsBexemabo”

2019 fiemol 30656beg60 2635050889800 3568565980000 8960836980

B0 LsblOYPo ©s Fsmo 3330356980 ©s BgboMErmo
B0 LsbbMgdo

60 31 ©93988960 2019 31 93988960 2018
B58mgdo 856380 1,021,831 6,592,045
B0 LabliGgdo Lagmatmdo 13,885 129,834

1,035,716 6,721,879

3M835600l sg3989dsMds badBmagbdm asbs3ggmols ob3b) ©s FobsBLvGo sdBHoggdobs s
3w IO YBgdol BxMHI6Mdgmmdols 3Bsrobo Fo@dmpgboos Bgbodzhsdo 16.

2018  fgaob, 265 sovslo  atols MEIbMdOm  FIms©o  LabbHgdo  0dbs d9dom©emo

32 EYONYBIOME  Fodstngdsdo, 653 89damd odbs ©3385gmzomgdemo 2019 Fganls ©s
89Lsd38obsw, gbomogs 33wJacs.

3930¢)5¢mo

Usfigbgdm 3s3o¢smo

bsfglgdm 3s3o@seols 0R@mdggdls Mawgds sdzoe doowpmb OOMEIEOM  353mEbiEgduymo
©030096@g30 ©s 3m33sBools 3G9dgdbY DBdIMbombo 36056 bdgdol ®5m©gbmds%by, MmBgemog
B9gbsda39ds 3mB3360580 Fogmols 36mg6HL.

M0 2019 2018

BaBono 3g@omgol @abisfygoliio 71,614,319 34,873,282
bafigbogdm 3adodsemol Begs 9,320,976 36,741,037
63800 39G0omEols Beammls 80,935,295 71,614,319

2019 ferol g68530mdsdo, 8gbs3mmBggdol - 33l 06360l bgsbgl“ @s Ll »0335MFHBoMmGM
Bmbol, 33@sfyg9d0mgdgdol dobgwgom: - 30335600b bsfgbigdm gsdo@smo 290%BsMs 9,320,976
WsMom 6oy bOmmso odbs QBB BryemsEo babltgdoo (2018: 36,741,037 @0, 393y
bOHNWIE  ©EIBIGMMO BOWSQO  LsbbGgdom). 2019 Favol 31 ©939806obmgol s
2018 fiemob 31 g398d60Lmgol, 3MB35600b go@srbEmo 3sdodswmo oym 503,087 533 QOO0 ©
316,000 588 mers®o, Bgbisdsdols.

2019 qos 2018 Gargdol 31 ©93980M0bmgol, B3L ,Fobsbowol bsgsbgb 8096 gwwmdoo 3m33s600l
3pdodoo oy @spodsgPRymo b 22350 BbomBm  gmBob® LobaMaaderme,
2016 ferobs 2 bgd@dgdeom ©3D3M0QYBI0, bl ,LadsGEHBomMHm gmbol*, 3l »§0636@Eobl bagsbgbs*
©s 83 ,fobsbrmol 8s3megdl“ Bmemols 3P L3HEHBomOMs Fgosbbagdols* Lsggmdz gy,

H®gebsg 9mdygs 2016 Fevol g 30809630 B goMsmls by g 36vegds.

©3353,3000 35bEOEO 3530¢%3o

30835600l Bgbagmammggdol Boge BIs©o  Labbegdol Bgbs@ebgdo  3md3sbools 3930 o,
3230%ool BHEOL  Bglisbgd  Aglsgmeggdols 99bsdsdolo  as@sfyzaBoegdgdols 25693y,
JLabogosomEgds Hmymey ©sdsdgdoom 3OEIbEOO 3330@so. 2019 Ferols 31 ©93998G0obmzols
3300 ds@sbEomo Jsdodseo 1,168,333 @Ml Jgop96c0s (2018 Gemols 31 ©93998960:
1,168,333 gmsé0).
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14.

83l » fobsboeols GsGoemgbo”
2019 ficrol gobsblgto s63560839800 35685698000 d960dgbabo

BoomsligBols Gybgtigo

39©@3gdol HybgMgo Boffob asEs@sLYBIL  w35380M©gds. 25@5335b980L  Bs8gBo  Bofobogols
dm0a3L Jmbgdol 3MBmsEoT® ©IEIBOM 3dEselgdre Q0oMgdLIEgdsl, 83650 bsbsd sdBHoggdols
5005005 56 0gbgds Fofiggadowo 36 asmBsbyGYBmmoO.

©030096¢9d0

bags®mggerml  356m63gdEmdol  BgLadsdobs,  3mB3sbools 2obsbsffomgdgemo  M9BgMg9do
0BENEIds Forbofogdgmwo Bmygdol Bsdmoom, Gmymeg gl s0Gogbrmos 3m33s6oob ggabl-ols
Bgbadadoba dm3Bsgdeer Bobsblwe s6s6G0d9ds80.

393035¢rol JsMmgs

3mB3sBosk 56 3dgl 3300l BsGmzol FMEVEWHHO IMEOHO3S, onmdgs bgeddegsbgmmds
3Oowdl, B)obsBBrbab ba3zdsMmobo 3sdodamol Bsbs 3md3sbool Lsm3gMmsgom s LEHOSHIR0ME0
dmonbeghgdol ©sbisgdaygmuomdms@ ©s sliggg B3%GOL dmbstiomgms BEmbdols gbsbsRmBds.

50Bo8bo  oowfigzs  Bu@sEo  Lsbldgdol  9x9dBWMEo BOHOgom s  3MIY3500560
LoobggbBogom a9a89d0m.

3mB33605%Y 36 3MEIrEYds 3MB3Bool 3aGgEs EsFlgdmmo 3s3odswols 500y dmmbmgbgdo.

Lobbgdo ©s 3MgEodgdo

fobodogdsty 8gbodghsdo mggBrmos 0bgm@dsgos 3mB3sBools 3GmEgbBosbo  bgbbgdobs s
3MIR0GIBOL LabyewBy3Grgdm doGmdgdol Bglsbgd, Gmdmgbog @slogds 38O GH0BOMYBdmO
QOMYdEgRom. 3mB3sB0s%y LsdOmEgbBm 336533700, “wyEbmneo 350l s 0330@EE@BOL
®obzol bgdmgddgwgdol Bglisbgd @sds@gdomo cbgm@asgoolmgols obomgo 8960d3bs 16.

o) 31 9399890 2019 31 07398890 2018
BoBoobsty goer@boxmgbybo

MBOMB39erYmgoemo LsdsBzm Lylibydo 1,840,731 5,652,586
bLgbo OYBHOEOVO 30MOLESE YYBGMBZIEYNGOL M3 413,579 -
2,254,310 5,652,586

309350360 gV IBLI9B80
MBOB3YgmBomo Ladabim bylbgdo 26,118,196 25,444,645
Lylbo @a35380Mgd)eo Bbamolash vbmnBageygmaol gandy 787,899 731,400
Lylbo o7BoEoneo 30moligsb MbmmBagmymaol gemgdy - 358,098
26,906,095 26,534,143
29,160,405 32,186,729
S 265 18

Ll S



(b)

33l , obisboemols BsBepmabo
2019 ficrol 20Bs6b390 563565088980l 3568563980000 d96odz6980

Uglibols sgs@gol gogdo ©s 3Msuo3o
©IBM330 bgbbgdob sxsH30L 35Id0 @ 30HMBIBO 6ol Bgdgao:
31 g3988960 2019 31 g3068960 2018

BmBobagmmtio

L336mEI6MM IGIEZOLBmMBoBammGO  Ldamablim BmBoBsgrm@o  LaBagmablm
wsto a0 abogggmo  fawwo  odgdmengds @ofgdrrmgds gohgdmemgds motgbemgds
goebage
~4MGBOEI0 509
Lodobm bgbbgdo @mesto 9% + LIBOR 2028 27,958,927 27,958,927 26,533,628 26,533,628
009630
40O RYels)
Lodsbm Lgbbgdo @mes®o 9% + LIBOR 2019 - - 4,563,603 4,563, 603
Lglbo
€0535380(M9dwen0
FbsGoLysh
QvOY639@
gm0l g50g8y @0 11.3% 2022 787,899 787,899 731,400 731,400
Lglbo
0V)BOOVIEO
3oM0bgsb
goebage >89
-gmgol go69d)  EMEsGO 15% 2020 413,579 413,579 358,098 358,098
boer Lglibgdo s
309008900 29,160,405 29,160,405 32,186,729 32,186,729

JYOOb3grymgzomo  bsdsbym  Lgbbgdo  assbisbgmos bl ,modolo  Bdszob*  8odstm s
9dONB3g@gaBowos  3m83sbool  doMmomsgo  LsBryswgdgdom  (obogegm d9gbodgbs 8(c)), 33l
206560l bagsbgl™ basggom 3sdo@smom (obowgo 39603565 12) @5 3835600 @s30380M9dwmeo
BbsMgBob 3mB3BG I B bablMmgdol ©s dmmbmgbdols BsBmgdoo.

TYONB39@ymBoeo badsbim Lgbbgdo 9d398@gdsergds BoBBLMG ©s 3G5830B5BLwe 3m39656¢3500,
La0@3653 Bmp0gHmo 0gbs @smuggmemo 2019 ool 31 9398dGobmgob (2018 farols 31 g30ddgHo:
35390 3m3965630 96 ymmows ©sGE3mmo). 2019 ol 31 ©9393060bmgzol d5633s 3obogbows

©M039300 Fomdmddbow Mewgdsby o,

3PEEIBYBYtOL  8mdMsmBol  BoBBlyBo  LsgBosbeBdoEE  FomBmBmdom  Bmms
6535000056 BgxgMods

Lglbgdo s Lsoxatm
@60 379000 3xr@gdnegds g
BoBmo 2019 fiemols 1 036356l 32,186,729 501,712 32,688,441
g8mbmenmdgdo Lglbgdomasb 2,210,975 - 2,210,975
Uglbgdol @se3563s (7,748,645) - (7,748,645)
Loy oM gosbogdo - (664) (664)
ao@abomo 3Mmigbdo (3,886,580) (74,336) (3,960,916)
b 63@oergdo greso Bs3swgdol
3065619806 22,762,479 426,712 23,189,191
DEPMYO0 HE3WO00 JMlols 3gEraergdBol
353ghs 2,315,937 - 2,315,937
bbgs gaeroergbgdo
ba3GmEgbEm batxo 4,081,989 74,336 4,156,325
Lmem bbgs 33emogmgdgbo 4,081,989 74,336 4,156,325
63800 2019 fiemols 31 (og,398896s 29,160,405 501,048 29,661,453
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(a)

83l . Pobsboerols Bsdexmabo™
2019 ferol goboblrymo 5635650839800 gobdstihadomo 960836980

Lolbgdo s

@50 359@oddo
Ba8oo 2018 fiemols 1 0sbz06b 998,198
F909mbmenmdgdo bglbgdogsh 29,628,370
Lglbgdob oBsczgs (231,254)
ao@abowmo 36Omi3gbto (1,331,967)
Lo G3Eogdgdo G 6333gd0b sgobabligdomsb 29,063,347
9IELMTOO #333omo 3Mbol 33emogdndol aagmgbs 1,723,213
bbgs gaaroemabgdo
3030¢oemobgdmero bsbglbm botxgdo 1,038,582
LadMmEgbBm batryeo 361,587
b bbgs aaeoegdgdo 1,400,169
6380 2018 fiemols 31 g3gddgeL 32,186,729
15353Mm ©s Bbzs 35¢EIdMmgdgdo
oMo 31 3988960 2019 31 g3gddgo 2018
35¢dYIENdaBo doM0maEo L3vserndgdobozOl 6,099,005 9,805,767
bbgs 3oem@gdmemadgdo 1,034,439 1,547,740

7,133,444 11,353,507

30835600L  sd398@pdstYds LadMmmigbdm 336533900l Mob3By ©s GobblyGo sdBHogadobs s
35 @YdErgd9dol daMdbmdgemdol sBseobo Faddmpagbowos 89bodgbado 16.

1585MMNE0560 WOMYdMMgdIdo s Golzol JsGmgs
80baBLGO sgBogadol @b 3oerEgdrmyddol bsBsmmeasbo rofybywwgdybo

LadsMogosbo poMgdeyergdol Fgmsligdol BoBsbos gsbol gsblsbmaGs, Gmdgmog doowgds sddhogol
3940300, 36 po@sbomo 0gbgds 3oeEdEdol as@s3gdobomzgol, dsBEMOL dmbsfogyydl
dt0b LEbEstBHMmo m3gMegool gaMawgddo, Fggsbgdol msBomobmgol. mwdgs, dzmsbadol
LBogdBHrOmdoEsb  addmBobaty,  LsBsBmmosbo  @ofgdeimgds s wbes  ogmb
0bGhoM3mgdHodgdmmo, MOmgmohg  dglemmgdso  sd@ogob  ©arymgbgderog  asgo@gobsl o6
35 9dmgdol gosggdolsb.

30356058 gobLsBmaMs BobsbLMmO 5dBH0ggdobs s oEEYBdWEHBIBOL LIBsGME0BO WOMGDdEgds
9535L9%0L B9dbogol gsdmynbgdom. Bgxsbgdol Ggdbozol 8oBsbos LadsGmmosbo EoGmgdmmYdol
39bLsBEgms, Mmdgmog sbabagl g3sbl, MmBgrog Goomgds sgdoggdols asyomaznEsh 6 gomsobogds
395 EYdMmgdgdal  aoEsagdom  Fg@algdol  meMowobomgol  dsBMol  dmbsfownms  JmeGob
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